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| THE MONEY MARKET. 


| Money has not been as plentiful and cheap as was ex- 


pected by those who had looked forward to extreme 
| abundance, owing to the payment, out ol credit created 
ad hoc, of the June War Loan interest. The small 
amounts due to the Bank of England were repaid, and 


cheap balances have been occasionally offered, but the 


market was at all times a patchwork of uncertainties, with 
the added discomfort that the pressure to lend from day 
to day which usually accompanies an uncertain outlook 
failed to make it appearance until yesterday, when extreme 
ease was reported. The discount market more or less re- 
flected the prevalent feeling that under present circum- 
June bills 





stances short commitments are to be desired. 


} were wanted at and below 5} per cent., and were very 
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1240 
tightly held, but three months’ paper was not in keen 
demand. Some houses quoted 6} per cent. for bills of this 
currency as their minimum rate throughout the week, but 
elsewhere there were buyers in the early days in anticipation 
of the flood of cheap money, at 62 per cent. As the week 
went on the tendency hardened, chiefly owing to the Bank 
return—though it was no worse than seemed inevitable | 
beforehand—and the continued expansion both of Bank | 
notes and Treasury notes. This expansion ts presumably 
due, in part, to the withdrawals of paper by the Scottish 
and Irish banks, which are believed to have contributed to 


the Bank of England more than the 2 millions of gold 


that is shown as net addition to its holding. (It may be 
passant that 
later page, shows that some 44 millions of gold have | 


noted en a Guaranty Trust cable, quoted on 


| 
: iar | 

. ; , ; sir 
been received in New York from the Far East on British | 
ccount.) The internal note Issues | 
itturally makes the market nervous, because the fiduciary | 
r ' 
j 


expansion ot the 


issue of Treasury notes is now less than 7 millions below 
he legal limit, and the turn of the half-vear draws near, 


followed bv the limit is 


1 


to be holiday season. If the 
reached or o1 
ik rate 


. 4 : > 
increase the Bradbury reserve, a rise in Bat 


as a probable « by sticeninyg thi 
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-revions Rate 

e 4, Mav 28, May. 21 ee 

»”0 92 1920 “9 . 

1920 192 AV Changed. 
oy 4 
0 0 


6 (Apl. 15,'29) 


Bank Rate ..... pseccncesneceve| F 7 7 
Banks Deposit Rate ............ 5 5 5 4 (Apl.-15,'20) | 
Discount f Call ....cccccsecceee 5 5 5 4 (Apl. 15,20) 
Houses | Notice .............., 5} 5} 5} 44/Apl. 15,°20) 
Treasury Bills, 3 months ........ 64 64 64 54(Apl. 14,'20) 
Market cate (3 months’ bills) .... 63 67-22 | 63 oe 
* * * * 

fhe Bank return showed increases of Z£.2, : oO in the 
stock of gold and £.2,342,000 in the note circulation (of 
which £/1,000,000 had gone to the Bradbury reserve), leav- 


ing the reserve £.339,000 lower, with its proportion to 
habilities more than 34 per cent. lower at 165 per cent. 
Phe financing of the June War Loan interest Was reflected 
rease of 32} millions in the Government securities, 
were redu Thus there was 
ise of 307 millions in the total deposits, of which 


af odd went t » Other and yh to Public. ‘| he ‘ ir u! ition of 


uced by over a million. 


in mecre 


notes showed a further increase of 


£:2,7 35,000 
‘ fm] _= 1} > race . if RB +] te 
a #. 351,051,400. le reserve of bank notes was e@x- 
veal hy , i - j 
ded by £, 1,000,009 to £.5,850,000, making the 
hduei issue £. 313,701,400, or only £-0,595 , 000 below 


the maximum. 
x ¥ x * 


Phe following table show s Publi 


Income and Expendi- 
ture for the week ended May 


29, 1920: 


RECEIPTs, 


/ Min. £} EXPENDITURE, Min. £ 
Amount from Revenue ........ 16°276 | Supply Services ......... ———e 
Amount borr wed .. seeeesse 9852! Interest on Debt......... pevese ° "932 
Taken from Exchequer balances 464 | Sundry payments ............ ee "100 

26°592 | 26°592 


The 
£:9,552,400, and caused the 
comprising it: 


above-mentioned operations increased debt by 


following changes in items 





Min. £ Min. £ 

Treasury Bonds ............ + 1100 War Savings Certificates .. -  *200 
Bank of Englandadvances .. + 17750 Other debt...... ..... en le CO 
Advances by Public Depart- Surrenders and depreciation — 1°58! 
DROS. cca ccccdsennceieeess + 3500 Treasury Bills .............. — ‘613 
Exchequer Bonds ......... "100 

+ 12°350 - 2°498 


Customs yielded £,2,590,000, and Excise 
Excess Profits Duties brought in £4,274 
perty and Income-tax £.1,G20,0¢ O. Special 


under Miscellaneous vielded £: 4,500,000. 


00, and Pro 


x x % % 


Activity in foreign exchange markets has been 


pronounced, and fluctuations in some of the Continenta 


currencies have been wide enough to cause a. certair 
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vy avoided by heavy drafts on Bank notes to | 


is Ie ired | 


1 ’ j 
rland’s \ avs | 


£.1,170,000, 


receipts 


fairly 


[June 5, 1999, 


amount of nervousness among speculators 


Selling has 


been noticeable in several directions, and French fr: May 
have not risen to the level that some people expected - Shefhel 
day-to-day tendency of the Paris cheque rate hes a |UNE 
see-saw, but the market now is more healthy at of en jebate. 
for £1. American exchange has benefited ‘considerahn |UNE 
from recent gold shipments, and the rise in the New rand 
York cable transfer rate resulted In COVeriNg Operations by |UNE 
‘* bears,’’ but the movement did not develop to any extent (aswor 
and the quotation yesterday was below the ‘best 1. , Cot 
$3 gohc, Dutch exchange immediately responded to the vite | 
upward movement in sterling in America, and Amsterdam UNE 
is now quoting 10 fl Foc against last’ week's rate of treland. 
10 fl soc. Spanish exchange dealers were keen bidders for | 
our currency in the early days of the week, and Madrid 
Was at one time offering as high as 24p I7Te to the i. 
the present rate is 24p. The Portuguese escudo js ane CpEL 
more or less freed from Government control, and is quoted 
on the market at about 11d.) Marks have fallen back tn ‘ ; 
167. There is not much life in the Eastern ex hanges. bu , e 
both Hongkong at 4s 1d and Shanghai at ss 7d are down tis 
ha penny. Indian rates are comparativel flected by the hat \ 
financial troubles in Bombay; vesterday’s quotation fo; cial 
| rupees from that centre was 2s 14d. . in 
. o * * oth 
A SUMMARY OF WAR-TIME FINANCE, ” 


Frinancrat Year, 1920-21 (t> date) April 1 to May 29, 1920, “i 
£ £ inl 





























| Total spent........ 186,395787 Raised by revenue.. 223032418 t | 
Dec. in balances .. 5,436 597 | Net repay: veee 42,143,228 les 
aieanmeniada eins 7 
Total ...e...- 180,889,190 | aor ~+ 180,889,199 
Granp Torat—Avaver 1, 1914, to May 23, 1920, edito 
£ £ W 
| Total spent...... 11,383,252,375 Raised by revenue ¢,240812.34 m s 
Dec. in balances.. 1,127,888 Net borrowings .. 7,141,212,135 » Ti 
Total........ 11,382,124,487 Total ........ 11,382,124,487 ae 
| Lox 
Estimates for Fixanciav Year, 1920-21. 2 th 
£ cht 
Estimated revenue® ...........6: ibis 1,418,300,000 = 
Estimated expenditure ........ iocnkene 1,184,102,000 ay 
Hatimated balamed ..cccccescoccces 234,198,000 t cl 
* Including special receipts, £310,7£6,000 y 
Loans to AuiiEes and Dominio: the 
(Million £ ” 
ere — the 
| s| Advances good 
Advances | Abvomes Adunng | urine | from Angee A 
Aug. 1, 1914, Financial Financial |! neial 1914, to von 
}to Mar.31,,) vor Year Yea March 3, S Cres 
1937, | 1917-18, | 1918-19. 1919-20. 1920. as 
Dominions ......| 147 | 47 —23 —Sl4 19 nen 
REED ccccovenees: 827 | 386606 a6 CS | fer 
Total ......... 974 | 652 213 ily 1,854 slenty 




















| 
* } 
The following table, which is adjusted from time (0 
. . . * . ° ® ile 
time, shows the position of the National Debt at various ee 
° ail( 
dates, and the means by which the money has been a 
obtained, as accurately as can be trace d from the weekly er 
statements of income and expenditure and other sources a 
of information :— orld 
(Million £.) mosis 
| 3S laile we 
| it. id. de dy id %e ag 8 a 
es |" |". | 8 3 S| ae | FN gy 
g3 38 32 S& 22 55 3° o mr 
< 2 rt 2. a = S12 ie es 
a nnearteeesmteoe sae sat 38s SB SS SBMS tine 
Term.Annuities ............+- 0 28 0U MHC 3 68 8 
S% War Stock ........-- oa wg s = ; 3, 13 ECO! 
Gaby Wer Oiock voocc.l| Le | 2 (2,962 209t 2068 | 2087 | LSS Les un 
= | Nat. War Bonds.. .......- ve | ee | ee | 626 | 1,636 | ree | "Ogg a A 
2 | 4% Funding Loan ........ ee oe . .° 0, mat 
= | 4%, Victory Bonds ........ .- ‘2 ss ie 
' Treasury Bonds ........-- ee . .. + aoe | 9 34 No 
S) Treasury Bille ARREARS 15, 7) 4 95 o a4 i 319 5 
5 \Excnequer Bonds ........, 20 67) 320 392 277 261 ‘CC 
ce | WarSavings Certificates... . 74 = OF ai Eng 
D | War Expenditure Certs...) -. ++ a te ogn | 1,306 1227 14 
| [Other Debs® ...........06-] 2» | eo» | S17) 936 Lam |b ig |g £0 
American Loan* ........ oe a si St e 243, 205. - 
Temporary Advances .... | 1 “* 217 192 Phe =e 1 
ec 1,105 3,854 5841 7,455 ons ue 2 Ph 
Other Capital Liabilitics...... 57 of Ss = * 7882 a 7 
———— — 1 j ‘ 
Tota! Liabilities ............ Til | 1,162 | 3,907 5,890 6 . 
ee eens oth owciodcn a ' 
- £364 millions for Civil Custings cies Fund are reckoned 88 - ht . 
; Services,” and accordingly omitted. tal deadweig 
I It was stated in the House of Lords on February 18 that the to 


1 * debt was £7,998 millions on December 3], 1919. 
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May 29, 
1920. 
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EVENTS OF THE WEEK. 
May 31ST: M. Krassin at Downing street. Strike at 
Sheffield. 
june 1ST.— 
jebate. : | ) 
jose 2xv.—Home Rule Bill debate. Committee on 
. 
iland Waterways appointed, 
"JUNE sxp.—Coal control abolished as from June zth. 
jasworkers vote in favour of a strike. Inter-allied Hous- 
, Congress opens in London. Imperial Shipping Com- 
“vee to be appointed. 
exe gtu.-—Debate on Rents Bill. Marines landed in 


Parliament reassembles. Navy Estimates 


land. 





SOME MATIERS OF BUSINESS. 


seett it is high time that the world in general should 


win to try to exercise a little common sense in dealing 
» the tremendous problems that have to be solved 


‘ 


tis to win its way back to comfort and prosperity. 


hat we have to CO Is to” restore the produc tive and com- 


ecial machine to something like the a¢ tivity and sue- 


«in which it provided our needs before the war. 





telam the enthusiastic admiration of contemporary 
non, and of all who will reap the reward of her efforts 
the future; and that nothing should be done by out 
tesmen which will retard the healing of her wound 

ithe same time, we are bound to say that we feel a 
good deal of scepticism concerning the extent of the irri- 


other words, we have to get rid of the war temper 
try to get back to peace methods. It lateh 
peared that delinite steps were likely to be taken | 
this direction, that the amount of indemnity | 
German ould have to pay would be more | 
less fixed, and that the way would thus be 
en for enabling Germany to make financial arrange-| 
nts whereve e could, by allowing her possible new | 
editors to Kk With some approach to accuracy how 
would stand in the matter of security. It now ap] ears | 
m statements that have been made in recent issues ol | 
Times ti rreat irritation has been produced int | 
ince OWing to the impression that British statesmen 
eloo eager to help Germany and too careless concern: | 
g the interests of the Ally who suffered so much and | 
ght so heroically on the side of liberty and justi c. | 
eryone will agree that the heroism shown and_ the | 
nices made by France during the war not only merit | 
j 

| 


‘ation against England with which French public opinion 


‘credited. It is more difficult than usual in these times 
‘gauge public Opinion anywhere. It is so easy, in days 
ven a large number of well-meaning people are still 


ety of individuals who express extreme views in loud 
d vigorous language, and to be thereby deceived into 
‘lef that they are echoing the voice of public opinion. In 
‘rance it seems likely that the average citizen, who is 
sully possessed of very keen commonsense, recognises 
early that What his country needs is assured peace in | 
ture and a quick return to prosperity at present. The 
orld’s problem at the moment is largely a business pro- 
ston, and as such can only be discussed, with advan- 
‘,0n business principles. If Central Europe is to 
emain in a state of chaos the world’s production and 
Mmerce will necessarily be restricted by the contribu- 
‘ns that were formerly made to it by the highly indus- 
“ous population of that area. The task of assisting its 
“onstruction seems likely to be left largely to this 
vMatry and those European neutrals who are in a post- 
1 to help the work, since the difficulty of obtaining 
aterial contributions to this need from America have 
'§ been appxrent, and have lately been emphasised in 
~oMmunication to the Times from Mr Otto Kahn. If 
“gland uses the weight of her influence to further the 
, home recovery of Central Europe it may be true that 
om action will he misunderstood by some leaders of ex- 
— Opinion in France, but we have every confidence 
foe becomes visible it will y ongoronbetid 
then solid French opinion ; and 1 our sta 
es should Wish to give practical evidence of their care 

the Interests of France and their other European 


uullering from the reactions of war hysteria, to ml 
| 
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Allies, it would be easy for them to do so by taking a 
step which should have been taken many months ago 
and foregoing all claims against those Allies for 
debts contracted by them to our Government during the 
course of the war. | 





— — 





A further cause of French irritation with England is 
said to be the negotiations which our Government is 
carrying on with the Russian Bolshevist delegate, M. 
Nrassin, Here again it is obviously to the interests of 
the French, so large a proportion of whom are individual 
holders of Russia’s obligations, that economic order 
should be restored in the territory of her debtor. The 
French contention appears to be that any goods that 
Russia Is In a position to export are the property of hei 
I rench creditors. This is most true in logic, but is it 
likely that under present circumstances the Government 
which is in power in Russia would consider for one 
moment the question of exporting goods to meet French 
claims in the matter of the debts which she holds? 
France wants to get back the money which she once lent 
to Russia. Everyone will sympathise with and support 
that most equitable claim. In order that she may do so 
the first thing necessary is that economic chaos in 
Russia shall cease, and that there shall be a return to 
ordinary production and business methods. The only 
method to achieve that end is the resumption of trade 
and the exchange of the goods of Western Europe for 
any goods that Russia may be in a position to export. 
With regard to the gold that M. Krassin is alleged to be 
offering in return for British commodities, there is the 


complication that this eold iS said to be the property ot 


the Russian State Bank appropriated by the Bolshevists. 
there are thus special reasons why this special asset 
should not be dealt with in the ordinary way of trade, 
and for other reasons it seems much more desirable that 
commerce should be opened with Russia only on the 
basis of the exchange of articles of current produce- 
tion; for it is only in that way that the Russian people 
can be shown that the way in which to secure the articles 
that thev need is by returning to the system of production 
under which, in former years, they had a considerable 
surplus of wheat and other products for export. If we at 
this end of Europe are to tell the Russians that we will 
not deal with them because they have a certain form of 
Government, we are only likely to strengthen that 


| Government by making the Russian people think them- 


selves and it the victims of foreign persecution. It is by 
reopening trade relations and trying to get back to the 
common sense basis in international affairs that we are 
most likely to restore political stability in Russia, and so 
open the way in course of time to the restoration of het 
prosperity which is essential if the French hopes of re- 
covering any part of their debt are ever to be accom- 
plished. Russia cannot pay France until she produces a 
surplus for export, and she cannot do that until other 
nations encourage her to produce by exchanging goods 
with her. . 
At home uncertainty concerning the Government’s action 
with regard to the war wealth tax is still the chief pre- 
occupation of the business world. It was definitely stated 
by a Sunday paper last Sunday that the tax had been 
abandoned. This apparently was not correct, although it 
seems to have been true that opinion in the Cabinet has 
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nal der eer Tr s¢ | oa 
been growing against it with considerable force, and it Ee. lac 
seems likely that the statement of the Sunday Express < a | BES) | 
mav turn out to have been wrong only in being made a Date. #5 2 > ; . sa 3 
week or so too early. An objection to the tax, to which 5 . é 3 ‘é 32° S 
much weight seems to be attached, is the fear that, in the 5 aon s 8 $e 8) q | 3 
present rather hysterical state of the City’s nerves, it might | -ore , o. & = 38 | 
produce a panic. We do not believe in this panic theory, ond ae 1917 .... rt 6104 | 1226 | 8344 ) 1283 | 5309 | 
but one cannot be certain that it is wrong, because 1 | : Sept. pons: 12a cae one oe 12784 5646 | 
enough people believe there must be a panic their beliet : = athe 12864 686 16834 839) ioe on 
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will suffice to create one. There is also the obvious el an - i918 +++» 1238 697 1777 | 836 1319" 

culty of getting such a measure through the House of » June ,,  «+-- 1274 7774 | 18114 8614 13804) 6105 | 

Commons, and the fact that until the House has passed it | » Sept. ,, «++. 12464 7794 1929 889 1394" 6238 
| 


g 


: . ; - » Oct. 4 cose! 1372 
the prevailing uncertainty will be continued in a still more | |) Nov. |v... 1289 71824 eee a a oan | 
acute degree; and it also has to be remembered that by ~~ ooce| A505 782g | 18054 866 1337" 6004 ae 


means of such a tax the Government would not be enabled | _ » Jan., 1919 ....; 1287 7824 16184 828 1335 | 585) oes 
to make any immediate impression on floating debt) ™ one o . ene oe coat oo 818 13103 5796 2635 
which is at the present the most urgent financial need. |” Togs aii $ | 8444 1294'| 5708 2594 


2 ! » April ,, es. 13064 752 15124 912 One 
With these dangers to be faced, if the Chancellor of the | ,, May ,,.... 13104 7763 | 1643" oar +7 — “024 


Exehequer insists on making the war-time wealth tax a| » Jume ,,— .... 1338 800 | 17414 937 13714 6188 ‘ane 
fact, aie is little reason to wonder that it seems likely | " a meee 1 a aaet 10554 14ai7’ 6450 2083 
to be dropped. Nevertheless, this likelihood is much - be Sept. a Sd 1399 8174 19794 ao a 3 _ 
regretted, owing to its inevitably bad ettect on publi | oo» Oct. 4 +++» 1412 838 | 2123 1064 1358 6795 | $059 
opinion in the country, and especially among the wage-| » Nov. 4  .... 14274 866 | 220241093 1396 6925 3173 
earners, and it is possibie enough that the opponents to} » — 1920 eos aa 8814 | 2442) L145 14534 7364 | 3347 
the measure, if now successful, may have reason lateronto |} ” Feb, casi ieiaie aca seat ay, ot 15554 7768 333] 
” 7 e8ee 4 16144 8160 374-9 
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regret their achievement. We cannot finance the restora- » Mar., , «... 1508 914 | 297441296 ©7094 8352 3794 
tion of Europe and of our own country without active |» April, .... 1498%§ 908 29384 12325 16544 8232 3049 
production, and one of the obstacles at present to a tive |__» May 4, eee. 1484 9814 2819 12954 1619 8199 | 4727 


production is the belief of the wage-earners that it wv ll | Three groups show substantial decline: 
only increase the wealth of those whose wealth has already | |. \; ‘ Ml as compared 
% ‘ . 4 , . ° with . pril, but these are largely counterie ted by the Ne 

been inordinately increased by the war. As to the floating | |. o™. d by the 
\¢ Cases shown Im se ondary toodstutts and in minerals 


.} +f ‘opnle Id } » Treasury bonds the ould 

debt, if people would buy more Treasury ne lev woul | : 

’ ’ : mported wheat was a little higher. althoue “r -@ 

help to solve that ugly problem; perhaps they will do so} |. : gher, ait ugh crop reports 
| jare mostly favourable. Barley is also a 


if and when thev learn that the war-time wealth tax is] ,). ' “eda . 
pena : . | there Was a considerable decline in oats. 
dropped. The real solution, of course, is less expendi- ail liehtl : ; ; ; 
igain slightly higher. The rise in thi 
aie : ; foodstuffs is due to the advance in sugar he ie for 
propose to spend three millions on bedizening the Army | Beitish West lndien havin : ugar, t oe " 
. . . . . ‘> a “ Y risen rom 71 ( » OS 
in pre-war trappings. When one considers all the glory |) — Tees Pie os oe a a oe 
ea el Ri OM ai ie eR A allen, Tl er cwt. ea and coffee, on the other hand, were bot! 
has — oe 4a’ | lower, the tendency at the sales of the former showing 
~ eee ° « er Btviati a 
the futility of this waste makes one wonder how even the | , ; 5 


ittle higher, but 
Potatoes wer 


. ; . ° . second eroup of 
ture: instead of which our rulers in their august wisdom | group 








: : steady downward tendency owing to abundant supplies. 
present Government can contemplate it. d : :  S ] ens 
In the textile group the decline is general, the prineipa 
fall being that of Egyptian cotton. American cotton was 
also slightly lower on balance, and there was a fall in 
OUR INDEX NUMBER. both cotton yarn and cloth. A feature of the trade in 


; | Lancashire is the continued absence of demand from the 
ALTHOUGH the majority of the movements in the prices | principal centres of consumption. — In their monthh 
of commodities comprised in our Index Number for May | report Messrs Robert Barbour and Brothers, Limited, 


point out that- 
are in a downward direction, the total shows only a |! a 





. ° . ° . . ei It is to the Far East that Lancashire lo to absorb the bu 
small decline in comparison with the figure for the end of | o¢ its export trade, end when India and China are both complete! 
\pril, in consequence of large advances in the case of one | ©Ut of the runming there is very little kick lett in the market. , 

; %. an ‘ recent times dear silver, and a consequently abnormally high rate 
or two leading commodities. rhe total for the end of | of exchange, have undoubtedly been the dominating factors ™ 
. = ails: as . aa | enabling the native to purchase cloths wh therwise he wou 
May at 8199 shows a decline of 33 points, the drop in the | have gone without. But now the position is different, both silve 
percentage figure being 1.5 per cent., but the total is still | and exchange have suffered a sharp decline, he has to find mor 
, are te : rupees or tacls or dollars as the case may be, if he wants the sat 
39 points above the end of February figure. In May, | or similar goods. and he cannot do it. For the time being, at # 
1g1g, there was an increase of 214 points. Changes in | rate, the limit of his capacity to pay appears t have eee 
the individual groups since the beginning of are | Ln this connection Messrs Noel, Murray, and Co., Limited, ' 
_— I eginning « IQI4 af | their circular dated Shanghai, April 1st. point, as a warning, to 
shown below : co of 1917-18, when the Chinese practically refused to bu} 
and rather than pay the price demanded went in rags and patche 
lo | ~~ — Similarly one of our own correspondents in Calcutta tells us = 
|= S . ois what is happening there is that the Indian mills are increasing” 
s seo) Sas - meeting the local demand, and that this, assisted to some — 
3. 8 s) L ae so bo by imports from Japan, gives cause for less talk of scarcity, 
Date. =2@i=25| $3 a £29 29 a general inclination to abstain from buying until prices on &™ 
ga ssa 3 © $38 <2 3 @ | side have come down to a reasonable level. India, we are a 
8 Som § = 2s s = 3 is being taught in the most effective way to become independent 
= | & az A Ss) ao Lancashire’s supplies. Certain it is, whatever the causes, ©" 
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Basis (avg. 1901-5) ..| 500} 300 | 500° 


slackness at the moment is very pronounced, and although 9% 
2200 100-0 | Seially, perhaps, prices have not as yet be n visibly sm i 
2623 119-2 | @"Y great extent, nor any real pressure to sel ygrt ae quick 
2597 118°0 is n ne less true = off . = ao “= ae ann 
. dekvery trom quarteis where a few months ago st ing 
io ae have been scouted as impossible owing to professedly extents 
2698 1292-6 | “mgagements. Granted that certain section S of wll > 
2780 126-4 | * the makers of the better-class. ble ching hin Sa! 
| 2732 «394-g | @nd truly booked up for a long time ahead, an . aS 
2760 125°5 | hold out for high rates, there are other sections wht 
3 | 


Jan. 1, 1914 ....| 563} 355 | 
April 1, Se ----| 560 | 3504 
July 1, a ----| 5654) 345 | 616 | 
End July , «---| 579] 352 | 6164 4644 
~ 2 @ -»--, 6411369 | 626 474 
» Sept. ,, «++» 696] 405 6114, 4724 
-.--| 6564} 4003 560 458 
» Nov. ,, ----| 683 | 4074 512 473 
» Dee, «ee-| 71414144 509 476 


” | 9800 127-3 | *@ppily situated, and should the number of these multiply, =P 
» Mar., 1915 ....| 840 | 427 597 644 | 3305 | 150-2 influence is bound to be growingly reflected on the post 

» June ,, ..--| 818] 428 | 601 | 624 | 3250 | 147-7 | Whole. and there 
» Bept. ,, «.-. 8098) 4703 667 6194 7693 3336 151:6| Wool prices are slightly lower on the month, ane on 
5 oo 1916 eed oon a ad oat aaa 3634 1651 | is 4 sharp decline in silk. Flax is unchanged, but hem} 
» mar., coee | Q. . : 

i eee 989° 520 | 794° 895 1015 | 4213 1918 and jute have both fallen. oS - aly due to the 
» Sept. ,, -».-, 1018 | 5364 | 937 | 8584 | 1073 | 4423 201-0 The rise in the mineral section ts entirety vince ‘9 
ah « eee») 12941553 | 11249 8244 1112 | 4908 | 223-0! rise in coal, which has also produced a sharp aeve 
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ag and steel quotations. Lead, tin, and copper show a 
stantial decrease for the fourth time in succession. In 
‘se miscellaneous group the principal fall is shown by 
ois and oilseeds, rubber and leather being also a shade 


jower. 








LABOUR AND THE FUTURE—YV. 


(BY A CORRESPONDENT. ) 


proBaBLY No part Ol the work of the Ministry of Labour 
has been more adversely criticised than its Labour Ex- 
change activities. The exchanges were certainly useful 
juring the war, since without their help it would have 
been next to impossible to procure and to shift labour 
gith the speed the time demanded. For this they have 
sever received the credit that is their due, although it 
aust be remembered that they had the assistance of a 
urge number of voluntary workers, the co-operation of all 
dent employers and workmen and powers which in 
efect operated as a const ription of labour. To-day, with 
the war over and all adventitious aids withdrawn, the 
eystem remains substantially the same. The questions we 
Is any system of labour exchanges 
veeded? and, if ves, Is there no method of devolution 
which will do the work as efficiently and at less cost? 

A large staff at headquarters, duplicated in provincial 
ivisional areas, provides for labour supply and unem- 
slovment insurance, the work being done locally through 
dividual exchanges. Every exchange of importance is 
aided by a Labour Advisory Committee, composed of 
equal numbers of representatives from emplovers’ and 
orkmen’s organisations. It was on this system that the 
whole weight of demobilisation and resettlement fell, and 
but for the keen voluntary aid given by the sub-committees 
nd panels of the main Advisory Committees, the officials 
ould have |} 


have now to ask are 


been overwhelmed in a week. 
The out-of-work donation, a political bribe of the worst 
kind, lasted long enough to infect the workpeople with a 
pirtt of thorough idleness, and but for the energy and 
public spirit of the panels—often composed exclusively of 
vorkmen—in rigidly sorting out the claimants, the evil 
might never have been scotched. The Ministry had never 
en enthusiastic over the committee system, long delayed 
its introduction, and was obviously annoyed by its success. 
lt was not surprising, therefore, when the donation 
vheme came to a tardy end that the Committees found 
their interest and attention no longer welcomed by the 
London officials, who henceforward firmly discouraged 
shat they termed outside interference, and this in spite 
af the strong advice to the contrary of many of their local 
Exchange managers, who had come to value at its proper 
vorth the very valuable aid they had received. Small 
wonder, then, that the members of the Committees are 
atermitting their attendance and giving up the fight 
ganst officialism. Presumably the next step will be the 
abolition of the Committees, on the ground that their 
members show no interest in the work and attend irre- 
tularly! This hopelessly negative attitude of the 
Ministry is one of the most stupid ever adopted by a 
Government Department. The Exchange system, how- 
‘ver well put together as a machine, can never work efh- 
cently without the goodwill of those who manage local 
industry—and this goodwill is now well-nigh destroyed. 
he system, so long as it remains so highly centralised, 
Must work at a cost out of all proportion to results. 
sessed of a minimum of industrial experience, the staff 
‘compelled to spend far too much of its time in making 
Wp obsolete or useless returns. Few of its members ever 
sta teal opportunity of understanding local conditions, 
and those who show any paper promise are quickly pro- 
"oted out of the district. Moreover, the existing inter- 
sition of a number of divisional offices between London 
= the individual Exchanges is costly official duplication 
‘© Worst type, and serves no purpose but delay. 

he remedy is simple. Place the Exchanges under the 
aa the local authorities, preserving only a small 

: lee to act as a clearing house for vacancies, with 
ssibly a small advisory inspectorate. 


“a thus make the Exchange part of their local 
. ‘| 
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The local authori- 


iy és, and in so doing would naturally welcome the aid 
industry working through the local Committees. As 
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the officials would be part of the municipal staff, a better 
type of man would be attracted, with pay and prospects 


lar in advance of what are now allowed 
| 


A 


, the improvement 
eing possible by the diminution in numbers. As a matter 
of course, wherever possible the machinery of the skilled 
unions could be used to assist in the movement of their 
own labour. Each district knows best what it wants, and 
therefore would do its work better, in sorting out the real 
workers from the ‘*‘ work-shys,’? whom no union wishes 
to keep in benefit indefinitely on its books. 

. Perhaps you might work the Exchanges,”’ 
grudingly admits, ‘‘ but what about insurance?” 
Neither is there any real difficulty there. The Exchange 
staff in practice does the bulk of the insurance work to- 
day, a special officer being retained to watch events and 
to arrange for appeals before the local Court of Referees. 
Latterly a huge and expensive scheme of insurance 
centralisation has been set up, compelling a daily stream 
of petty reference and checking to London which could 
be done more easily and at less cost on the spot. 

_ The Writer speaks with a wide experience of Labour 
Exchanges and unemployment insurance since the incep- 
tion of both, and is convinced by that experience that the 
devolution of the bulk of the work on local authorities, 
under proper safeguards for which it would not be difli- 
cult to provide, would lead generally to increased effici- 
ency, to far greater satisfaction among the insured, and 
make possible very appreciable financial retrenchment. 
During the war the local people have been educated to do 
this work ; they have done it well, and they are willing to 
continue on the same voluntary basis. Why not take the 
advantage of an opportunity which will not only lessen 
national expenditure, but will help to train hundreds of 
willing people in local government work, and will also con- 
tinue in close and friendly contact the two sections on 
whose co-operation the future industry so 
essentially depends. In all affairs which touch workmen 
closely they hate delay, and in many cases would rather 
have an adverse decision than be hung up indefinitely. 
Why should they not deal with their own affairs, and, 
within reasonable limits, in their own fashion? Central- 
isation of purely local affairs not only is unnecessary, but 
by its inevitable delays is in itself productive of more than 
half the local irritation it professes to allay. Surely the 
true end of Government, at any rate in England to-day, 
is that the country should go on its way with as little 
friction as possible, and at a minimum of public expendi- 
ture. 


officialdom 


success of 


The only real way of allaying industrial unrest is to 
persuade the workmen themselves to take an interest in 
what most concerns them, to bring them into touch with 
the real problems of industry, and freely to consult them 
on every available occasion. For definite and national 
points of principle affecting an industry as a whole ad- 
mittedly the system of delegation is essential, but to force 
it on every detail of a man’s daily work is simply to invite 
him to hand himself over body and soul to those who will 
never cease to use him for political purposes, who live by 
unrest, and who will go on intriguing for personal and 
political ends so long as the machine is so arranged that a 
small and active minority can manipulate it for their own 
selfish purposes. We can trust the common sense of the 
British workman. Our great difficulty to-day is that 
politicians and officials seem determined he shall have no 
clear chance of giving it expression. 








COAL CONTROL AND EXPORTS. 
(BY OUR CARDIFF CORRESPONDENT.) 


OrriciAL details are now available concerning the scheme 
of the Government for decentralising the admini- 
strative authority of the Coal Mines Department of the 
Board of Trade in the regulation of coal supplies. The 
plan is to transfer the control of the distribution from 
London to the Supplies Committees in each of the dis- 
tricts, but an important condition of this change in the 
method of control is that the home consumer shall be 
protected against the possibility, under the altered 
arrangements, of a diminished supply. The Coal Con- 
troller has given this condition the form of a definite 
limitation on the quantity of coal that may be exported 
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seca aaainaannaaenmncmmnenssi DD 
——: sctinations. For the time being that] sell theirs. Like them, it will justify itself (y 

as Cargo to foreign destinations. oO! —_ alien sian aes ’ hia - (we hope) by 
fixed at a monthly rate of 1,750,000 | selling a service that consumers want, and, like them. ; 

annum, of which the quota will fail if it does not do so. A Guild Committee will be 
for South Wales is 13,500,000 tons per annum; for elected by trade unions affiliated to the London distriea 
Northumberland and Durham, 6,750,000 tons, and sor) > empenser Mets the National Federation of Building Trade 
Scotland, 750,000 tons. [his tonnage is irrespective of |}Operatives and other approved froups, and will pe 


the coal shipped for the use of the Admiralty or that responsible for the appointment and removal and re 
muneration of managers. ‘*As soon as it oil 
A , 0e 


jarranged ’’ (the italics are not ours), ** the guildsman wil] 
‘ . ’ ¢ . ° — < V1 

be ‘on the strength” for life. He will draw Guild pay 
: . ; . “ ay 
in sickness or accident, in bad weather or in good, at work 
‘ s< TK 


quantity has been 
tons, or 21 million tons per 


supplied as bunkers for vessels proceeding to foreign 
: : 1 yi ' 
destinations, or exported as patent fuel and coke. This 


ation has been fixed by the Govern- 


proportionate alloc 
ment. and of the 21 million tons France ts to receive 


PS i 


i s ‘ . a = , aie aa »& 
45 per cent., Italy 20 per cent., and all other foreign |or in reserve......... There is no doubt that the Guild wil] 
rs 5 I , **% ‘ 7 - : ‘ ' 11 . ” ‘ tL ° . i Vij 
countries 35 per cent. his restricted coal cargo export we abie to increase the pure h SINS power of its members 


trade of 21 million tons per annum compares with a cargo | ag Be DY tne Se rtitie organisation Ol production. lhe 
1 million tons, and with 734 | Guild will build for agreed prices or for prime cost 


’ y +, « : f 22 
export trade iast Veal Ol 4354 





plus 


] 7 ’ 
million tons in 1913. On the basis of the present rate of | 4 lee, to cover purchase of plant and overhead charges 
” ‘ ‘ 


rie te teers sae 
reas oman SR BP tat> Aaveomer tata 


production of about 245 million tons per annum, this | and, *‘ if necessary, for hire of capital at fixed rates with. 

tion on « ts leaves a total quantity of 224 million |} Out powers ol control, Surplus earnings will never be 

tons for all other services, as compared with a total) distributed as dividends, but will be used for improve. 

juantity of 214 million tons suppli d to such other ser- | met t ol the | service, increased equipm t, reserve, and 

vices in the re< ord year Of IQT 2. Qt these other SErVICE sjtor the elimination ol hired capital, In other words, 

the consumption of coal in the home market is the chic a the Guild will end avour to ace umulate Cx pital for itself 

ind having regard to the quantities shipped as fore ign | ut ol its surplus earnings. Chis is a great improvement 

bunkers, coke, and patent fuel during the first four months | 0" the methods of dealing with the capitalist that have 

? of the present vear, the approximate quantity retainable | been suggested by some writers on Guild Socialism. This 
: inde the new scheme for. ct nsumpti n in the home Guild will deal with him first by hiri ,r him at a fixed 
§ market amounts to about 206 million tons per annum, as} rate and ultimately by becoming a capitalist itself, distri- 
compared with 178 million tons in 1919 and with 180} }buting its profits in the shape of bette: 1 more regula: 


“a9 . ‘ y 1 Ie lhar ‘ ” } 

million tons in 1012. | Wages to its members. In other words, the wage-earners 
. . »* . ° ° \ ' ly » ry) : . j ’ <y ) sr ai i ] 

It is a difficult matter to explain why there ts_ so will become capitalists through their Guild, as they do 

| through the co-operative societies, and so. the quite un- 


much more coal needed for the inland market to-day | 


than was the case in 1013. It is true that many | Mecessary chasm between Labour and Capital will b 
new industries have been brought into operation as|marrowed. The Guild will give no financial guarantees 
the result of the war, but the outputs of our great staple | '0r the performance of its contracts. [here are several 
manufacturing industries is appreciably less than it was|@bvieus difficulties in the way of its success, but it sets 

1913-14. The Prime Minister c mplains that agricul-| Out to provide a service for which there is a vigorous 
ire is the only one of our great industries that is vielding ; mand, and thus in many respects the auspices ar 


greater output to-day than fore the war, but. the | favourable to this most interesting experiment. 


igures which have been just given show that under the | —_——— 
new scheme of the Coal Controller si methine like 17 | 


million tons more are being conserved for the service of | STOCK EXCHANGE DUAL CONTROL. 


maller: ration: ritrint ha ayvnarting : ~s we ; : . , ; 
: S! ler n tional Output, The ¢ x pe rting districts Ar¢ \NOTHI R week remains in which mic mbers ot the Stock 
those principally affected by the new scheme. In the case 
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|e 








| Exchange can make up their minds whether to vote in 


i 
| 


yf South Wi les, for instance, an extra quantity of about] favour of or against the scheme for abolition of dual 
250,000 tons will be diverted from the export trade to the | control in House affairs. Members need not vote at all 
nl; nd market, ¢ id the collieries must find customers for | if the, preier to abstain. Details of tl pr! posals of the 
ne SPRY OS: VES they can at the maximum inland} Dual Control Committee (which is working in unoff 
It ematical, however, whether the home| conjunction with the Stock Exchange Committee) wer 
market will be able to absorb this extra quantity, or, lset out in these columns a fortnight ago, but up to th 
that there be a great enough demand for it, | Wednesday in this week only about a third of the total 
vhether the railways will be able to handle it efficiently. | membx rship of the House had voted. The voting wil 
If the collieries are unable to find markets for the extra | close next Friday evening, June mith. All Stock Exchangs 
the maximum prices, they may possibly endea-| reformers in the past have complained the lack 
lo so by competing against each other at prices} interest. shown in House affairs by members, so th 
bel the maximum figures, while if the railway come] present position is not at all surprising in the light 
n ‘ e unable to handle the coal, congestion will] ,. perience. Indeed, that 1,400 men should have already 
hecome more acute, the wagon supply will suffer from | expressed their opinion—a large majority favouring th 


onger detentions, and regularity of working at collieries | present scheme as a basis of negotiation —is evidence 0! 


—— | A ; : ° : : ; 
Hl be imperiled. All these contingencies are appre- eater part 0! 


unusual interest being aroused, for the gi t 
hended, but time alone will show whether the fears of lany voting comes in the last week. ‘The chairman of the 
k and of general chaos in the | Dual Control Committee, in urging upon his fellow 

members the desirability of voting one way or the other 
answers some of the criticisms launched against the 
scheme. The Dual Control Committee propose to mah 

THE BUILDERS’ GUILD. all the shares purchaseable by a new Sto lk Exchang® 
hence, which ts 4 
of the objectors. 

saving they 
this or the 
t bette 


r 
rf) 


swners of stoppage s of wor 


» . “¢ 
ome market are justified. 
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‘* THE great trade unions..... ...are awakening to a new | company at £180 per share 30 years 
conception of their functions; a new vision of creative |sum regarded as inadequate by certain 
service. And the building industry of England will be | and the Committee answer the criticism bs 
the first great staple industry to put this new conception | have no desire to be the final arbiters on | 
into practical shape.’ So says the preliminary prospectus | maximum rental point. They ask whether it ts not , 
of the Guild of Builders (London), Limited, issued by the | for the Committee to fix a yearly value for a ae 
National Federation of Building Trade Operatives, and | deceased member’s interest in the Stock Exchange he 
we wish the new experiment all success. If the trade|for Nominations to fluctuate considerably in value. aon 
unions can show us a new and efficient way to production, | for the 30-years period being too long, they think a the 
under which the producers can work under better con-|be greatly shortened by the smooth operation . int 
ditions and the consumer can be as well or better served, | scheme. With only one controlling body, a Whe genera 
; 7 


SO Ti pe et loa 


the faster they set about it the bétter. The prospectus, |of membership numbers will be governed cna iat 
like many others, says several things that are open to] interest. Stock Exchange shares will become the 


according t 


question. It tells us that the Guild is the “‘ first industrial | not less marketable, under the scheme, tisfied 


organisation in history that is set up to give service rather |Committee’s argument. Members who op sw - are 
than to get it.’” What is it going to give? It is going | with the details of the present en hands of the 


to sell its services just as all other industrial organisations | prepared to leave further negotiations in t 
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Managers, are asked to say ‘ Yes,’’ in order to bring 
, ether the two bodies at present governing the Stock 
exchange. Members of the House recognise that the 
Dual Control Committee make an honest and a business- 
jike attempt to answer some of the objections advanced 
against the scheme. Criticism still contends that the pre- 
sent shareholders are being asked to surrender too great 
4 share of prospective prosperity in the near future in 
favour of those who shall come after. 
Stock Exchange 1s worth very much more than the 
£3,600,000 for which the new company will acquire it 


«thin the next 30 years, or whatever shorter period may | 
The fluctuations in the value of a Nomina- | 


be arranged. ; ey 
gon, from £5 to £700 within the past 16 years, were 
que in no small part to war circumstances, which rob 
of its value the « alculation that the average price of a 
Nomination over the time has been well under £100. The 
fixing of the dividend on Stock Exchange shares to a 
maximum of 4.10 per share while the scheme evolves is 
another point open to objection by those who foresee 
orosperous activity ahead of the House under post-war 
conditions. lhe average subscription of the present 4,000 
members works out to about £34 a head, and this covers, 
roughly spe uking, the expenses : profit comes from clerks’ 
subscriptions nd various other sources. 
as the older members drop out who pay the smal! sub- 


’ - 
But every vear, 


griptions, the average subscription rises, to the greater 
profit of the proprietor of Stock Exchange shares. The 


qutomatic increase of shareholders through the com- | 


ition of shares by new members should ex- 
tinguish the necessity for dual control in less than 3o 
years. Some members ask why a fusion of Managers and 


pulsorv at q 


Committee should not be arranged at once, by alteration 
of the Deed of Settlement, and why a Finance Committee | 


could not be set up by the one Authority. To the outsider 
this suggestion appears to contain a foundation § of 


oractical ‘ monsense. 





Business Notes. 





Imperial Preference and Malaya.—In our issue of 
May 22nd referred to Lord Milner’s attempt to foist 
a system of tariffs and preferential duties upon Malaya. 
lt was also mentioned that a Committee was sitting in 
the colony to investigate the subject. We notice in the 
Singapore I Press for May 1st the report of 
by Mr W. DP. W. Ker, who is a member of the Com- 
mittee and chairman of the Singapore Chamber of Com- 
merce and I:xchange. In the course of his speech, which 


a speed h 


was delivered to the annual general meeting of that body, | 


he said :—‘‘ \s you are no doubt aware, a Commission is 
tow sitting to report on the desirability of imposing pre- 
ferential tariffs or protective import duties. At the re- 
quest of the Government I am sitting on this Commis- 
sion, but I may tell you that your Committee made it 
perfectly clear before they consented to my acting that 
they would ‘trenuously oppose any attempt to impose 
mport duties of any sort in this colony. Whatever the 
conditions may be in other parts of the Empire, Singa- 
Pore Owes its present position in the world to the broad- 
minded policy which was instituted at its foundation by 
Sit Stamford Raffles, and the Singapore Chamber of 
“mmerce would be disloyal to its ancient traditions if 
tever consented to any form of preference.” 





International Cotton Conferences.—On Thursday the 
“Iglish delegates to the International Cotton Conference 
lo be held at Zurich next week left this country, writes 
far! Manchester correspondent. They number about 50, 
Su represent the Lancashire Federation of Master Cotton 
ehiners’ Associations and the Laneashire Cotton 
we and Manufacturers’ Association. The Confer- 
€ Is being held under the auspices of the International 
on hn of Master Cotton Spinners’ and Manufac- 
Zutich Boaters, which was formed in 1904, and the 
Bate on erence will be the tenth of the series, 
s will attend from Belgium, Czecho-Slovakia, 
Weel” zrance, Holland, India, Italy, Japan, Norway, 
» Spain, Sweden, and Switzerland. 
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HARRISONS & CROSFIELD, LIMITED. 


1-4 Great Tower street, London, E.C. 3. 
With 
Branches and Affiliated Companies in 


Malaya. U.S.A. 


China. Morocco. 


Australia. India. New Zealand. 
Borneo. Japan. South Africa. 
| Ye ¢ 

Canada. Java, Sumatra, 
| Ceylon. 
| 


The Company invites communications from British 
Manufacturers desirous of developing business in the above 


| countries. 
| 
| 


|man of the Conference will be Mr J. H. Hermann Buhler, 
| the president of the Swiss Cotton Spinners’ Association. 
|On the opening day an address will be given by Sir 
Herbert Dixon, of Manchester, the president of the com. 
| mittee of the International Federation. Sir Edward 
| footal Broadhurst, of Manchester, will give a paper on 
| welfare work. Recently the officials of the Federation 
have made inquiries from the countries affiliated with 
regard to factory legislation, and an address on the replies 
received will be given by Mr John Taylor, the solicitor to 
'the Lancashire Cotton Spinners’ Federation. On _ th 
second day cotton growing will be dealt with by Mr J. W. 
|MecConnel, of Manchester, a member of the Empire 
| Cotton Growing Committee. Last October a World 
Cotton Conference was arranged by the authorities in thi 
United States, and it was held at New Orleans. It was 
attended by representatives from England, and it was 
agreed that a further congress 
Manchester in ig2t. 


should take place in 
This week it has been decided to 
| hold the meetings from June 13th to June 22nd next yea 
It is stated that the delegates from the United States will 
number about 1oo, and it is hoped to secure adequate 
representation from European countries. 


New Railway Statistics —The new Railway Statistics* 
for the four weeks ended February 29, 1920, compared 
; with the preceding four weeks, were issued by the 
Ministry of Transport on May 27th. Several new tables 
| have been introduced in the second issue for the 16 prin 
|cipal railway companies, and the principal statistics o! 
| operation for a number of additional companies are also 
|given. The figures show that the total tonnage conveyed 


during the second four weeks was 142,965 tons, and the 
ton-miles 21,397,536, 1.38 per cent. in excess of the fou 
The analysis of the traffi 
conveyed covers 8g per cent. of the total, and the follow- 


weeks ended I*ebruary rst. 


| 
| 
| ing figures are of interest as indicating the growth o1 
decline in the principal traffics : 
| Tons. % 
Coal, coke, and patent fuel ........ — 119,429 or 0°78 

cocccceccee > 159,751 ,, 14°52 

+ 70.135 ,, 660 
| 110,232 ,, 13°68 
85,079 ,, 20°39 
| The receipts per ton-mile for all traffic on controlled rail- 
ways (excluding the cost of collection and delivery), work 
out at 1.493 pence as compared with 1.164 pence for thi 
previous four weeks, when the new rates were only partly 
in operation. 


Iron and steel ...cccses 
Ironstone and irom Ore ..cceseeee:s 

See Is 5 cine o esa vamkeniren > 
Stone (mainly roadstone) .......... 


+ 





advices state that conditions in Japan, which had improved 
since the crisis of last month, were depressed again 
recently, owing partly to depression in America. On the 
25th, the Seventy-Fourth Bank in Yokohama suspended 
payment for three weeks, owing to a run due to rumours o! 
losses by Messrs Mogi and Co., who have close relations 
with the bank. This affected the Yokohama silk market, 
and the silk exchange was closed. An agreement among 
silk merchants to cease selling under yen 1,800 (standard 
silk) was withdrawn owing to the deadness of the market. 
Osaka and Tokio cotton yarn traders organised a syndi- 
cate to take over May and June delivery and to export it. 
‘The exchange banks agreed to finance exports for traders, 
taking cotton yarns as collateral. 


Recent Financial Conditions of Japan.—Jelegraphic 
| 





* Obtainable from H.M. Stationery Office. Price 1s 6d. 
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World's Gold Production.—Irom the figures published in 
the Commercial and Financial Chronicle, of New York, 


which we give below, it will be seen that the estimated 
output of gold for 191g ts about 3% millions below the pro- 
dvction for 1918. The reasons for this decline are summed 
vo by our contemporary as ** scarcity of labour as well as 


iis ‘growing inefficieney, high cost of production and 


g 
chaotic conditions in Mexico and Russia. it will be seen 
that the 
nd of the United States: 


The Woxr.Lp 


decline is most marked in the outputs of Austraha 


s Gotp Proptction (000's omitted) 











Total of 
Aus . United oe World's Total 
tralia Africa States. Russia Produc- Value 
tion. 
Ounces. Ounces.;Ounces. Ounces. Ounces £ | 
CE ks kee 2,911 9,36€ 4,687 1,555 | 22,352 94,947 | 
EE 2,606 10,295 4 521 1074 22,565 95,854 | 
RSs 2,569 10,090 4,300 1,282 22,265 94,578 | 
te ei aie 2,301 9,809 4,573 1,382 21,413 91 021 | 
ae 2,389 10598 4,888 1,273 22,752 96,647 
OD a eer 1,954 10,713 4,479 1,088 21,895 93,007 
ck ce pulbew-s 1,738 10,381 | 4,051 871 20,491 87,042 
|) aa 1,536 9,542 3,321 580. 18,545 78,776 
1919 (estimat’d) 1,337 9,354 2,829 _ 556 17,663 75.032 


Fhe South African output was also probably affected to 
some extent by strike troubles and the dearth of native | 
labour. Russia’s vield is most likely guess-work, and it ts 
from what 
given. It is 


source 
that 
Canada was the one country to increase its production. 


difficult to ascertain on what basis o1 


ficures for this country are stated 


s 


Duteh Claims on the Belgian Coast.—The negotiations 


now pending between Holland and Belgium have been | 


held up by the action of the Dutch Government. Lhe | 
position was stated from the Belgian standpoint by the | 
foreign Minister in the Chamber on May 25th. Two 


treaties have been drafted. One, between Belgium and | 





Holland, provides for the construction of two new canals | 


from Holland and | 
and therefore enabling that port to compete | 
more effectively with Rotterdam and Amsterdam; tt also | 
sets up a more equitable joint control over the canal by 
which seagoing traflic reaches Ghent. The other treaty, 
apparently as vet incomplete, between Belgium, Holland, 
and the’ Entente Powers, neutrality of 
Belgium as imposed by the Treaties of 1839, and pro- 
vides certain guarantees strengthening her position in 
war. But on May 3rd a Note from Holland stopped the 
Belgian negotiations. From the British Channel to the 
Scheldt the direct access, known as the Wielingen 
passage, leads, through a maze of shifting sandbanks, 
along the coast. At the Swyn, the Dutch- 
Belgian frontier, it is three miles wide; off Zeebrugge it 
is six, and under international law it is Belgian up to 
three miles from the coast. But Holland claims sovereignty 
over the whole of it. The claim dates from the Middle 
Ages, and was indirectly confirmed by the closing of the 
Scheldt and of Antwerp by the Treaty of Westphalia in 
1648. True, the Scheldt was partly opened during the 
krench control of Holland after the Revolution, and more 
formally by the Treaty of Vienna in 1815, and the Scheldt 
tolls were abolished in 1863. But Dutch sovereignty 
over the Wielingen Passage appears never to have been 
explicitly abolished or renounced. One view of Holland's 
recent action is that she desires to wreck the Canal 
Yreaty, but apparently her representatives insist that the 
negotiations must continue. The Dutch case is to be 
stated by M. van Karnebeek, the Foreign Minister, next 
week in the States-General. Belgian comments will be 
made in the Chamber in the debate on the Foreign Office 
estimates. Antwerp would be closed in war time in any 
case, and Dutch sovereignty over the Wielingen Passage 
would mean that Zeebrugge, the only Belgian port for 
ocean trafic, might be blocked in war time by Holland 
or with her connivance. Yet the Dutch Government 
treated a portion of the passage as Belgian territory, 
when a Belgian fishing boat from Flushing was captured 
there by the Germans in 1917. 


improving the access to Antwerp 


Germany, 


abolishes the 


Belgian 
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| season 


}and 82.3 per cent. in 1918. 


Lother 














[June 5, 1996, 


ie’ 


ceived on Thursday 
Trust Company of 


The Position in America.—A cable receive 
by the London oflice of the Guaranty 
New York from the main office of the company in Ne 
York states :—** Security prices are up, and Peek ac 
an almost sensational recovery in the market for “Phew 
Bonds at the close of a week of easier loca) call and time 
money rates in the open market. The New York Federal 
Reserve Bank has raised all classes of discount mg 
That on commercial paper was raised f: : 
7 per. cent. The receipt irom the Far 
$22,000,000 gold for account of Great By tain, 


release ot 


Om © per cent. to 
ast of 


' oo and the 
\rgentine gold which was being held here. ic 


reflected in the gain of S 1 3,000,000 eold in the banks of 
Other increases noted in 
by balance-sheet of the Federal Reserve Banks 
are S1O,000,000 net deposits and $22 ,0 0,000 note cir¢ u 
lation. Boston, New 
York, and Cleveland for the other Reserve Banks in the 
less densely populated parts of the country have declined 
by $1,500,000 to St $5,000,000 ( 4.29,000,000), The re- 


serve ratio is unchanged at I urther liqui- 


continued and 


the Federal Reserve System. ( 
the current | 


Discounts by the Reserve Banks o! 


>= r seat 
-+{ per cent. 


dation of commodities is indicated by the 
additional cut rates in retail merchandise.’ 


American Cotton Crop.—Our Manchester : 


™ I I respondent 
writes :- 


—~Late on Wednesday the United States Govern. 


s crop for the 
1920-1. The condition on May 25th was stated 
to be 62.4 per cent., which was about 4 per cent. less than 
expected, and compares with 75-0 per cent. last 
For this time of 


figure is the worst ever issued. 


year 
the year the 
On the publication of the 
report prices in New York and Liverpool advanced, but 
not to the extent anticipated. At the moment there are 
factors in the situation which make acainst higher 
values. Ihe outlook for supplies, however, is_ very 

and although there is time for improvement in 
the conditions, leading authorities are of opinion that 
the yield for the coming season will be comparatively 
small. Many people have made up their minds that we 
shall experience a sixth successive crop of a discouraging 
character. In June, 1917, the official statement was very 
poor, being 69.5 per cent., and the output was 11,863,000 
bales. The statement just to hand seems to indicate a 
crop of only about 10,500,000 bales, whereas there is a 
probability of consumption during the next twelve months 
being about 13,000,000 bales. As things stand at present, 
there is no likelihood of lower prices for American 
cotton. 


SCTIOUS, 


The Mexican Revolution.—\Much valuable information 
as to the origin of the movement which has overthrown 
General Carranza is given, and partly substantiated by 
translations of official documents, in the New York Nation 
of May 22nd. Carranza, it is asserted, had violated the 
Constitution—of his own making—by interfering with 
the popular vote in various State and municipal elections, 
especially in Mexico City, where General Obregon was a 
candidate. He had also recalled his own son-in-law, 
Senor Bonillas, from Washington, in order to stand 
against Obregon for the Presidency, and it was popularly 
believed that he did so to set up disturbances which would 
serve him as an excuse for annulling the elections and 
remaining Chief of the State. Obregon was popular in 
his own State of Sonora; Carranza sent in Federal troops, 
ostensibly to avert an Indian rising, really, it was alleged, 
to interfere with the elections, and took other measures 
in view of a disturbance—which, according to his oppor 
ents, he meant to provoke. Then Obregon, threatened 
by Carranza with prosecution for political reasons, threw 
in his lot with his disaffected fellow citizens of wg’ 
But he appears to be very deeply pledged both >I 
‘“ Cientificos ’’ on one side and to the Labour party, rf 
peasants clamorous for small holdings, and certain et 
tribes on the other: it is uncertain whether Genetat “s 
zales will continue to support him; his troops are alres 7 
chasing Villa, who was stated to have joined uae 
tionists; and his Provisional Government 1s eviden States. 
anxious to get on good terms with the United 
Almost its first step, for example, was to say eoleut 
additional export tax imposed by Carranza on pe ad 
How far it is likely to placate the interventionists ™®% 
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» US Senate, presided Over by Senator Fall, of New 
the U.S. 


\extC0, 


jsil 


agely because the new Austria has been left mainly with 
he industrial centres, whilst large agricultural districts are 


weiermark (Styria)—the district in the south-east corner 
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ied { profit at £.550,300 shows an inerease of 


/ . 
while the income from investments amounted 


-~ 


rom the resolution of the Mexican Committee of | Trading 
| 151,Q00, 
who is not only concerned to protect the frontier as compared with £.67,100 Net profit for 
pis State from violation, but ts in close touch with | the year pares 


; os ; ; amounted to £493,600, as compared with 
ess interests 10 lumber, mining, ranching, and pro- | £345,700 for 1918-19 and 4 102,000 for 











. : a IQi7-18. lhe 
bly petroleum. the Committee has resolved that the following table compares results since 1908 :- 
Mexican (wovernment ought not to be recognised until | aoe . i 
as ret ast by 7 = clauses in the Constitution of April 30 Gross Net - : Rate. uaa Carey 
| ong “ole , ° ‘rty > ats eo « 7 Profi : dends ;———-—- —— Expen |Reserve ‘or- 
i making: pe ur yeum the property ol the nation ? and = roast, | Profit. Paid. | Ord.; Def. diture. ward. 
: should it fail to restore order, l nited States forces a ln ite c — % mer a 
re “6 ’ = . % % £ £ £ 

wht to be despatched ** to open and maintain open every 1908. eeeeseeeeoe. 288,624) 216,779, 125,000 124 | 124 47,29:| 35,00 | 25,437 


> of communication between Mexico City and every | 1910.00.00" i te ee 8 | 34,278 Dr. 16,000) 24,940 


, we 207,'59' 143,417, 100,00 10 | 10 23.917} 12,372) 32,060 
wrtant frontier town and port.’? This means that | [tbe 235,933) 158/33, 90,400 8 | 8 27,951, 30,000 41,753 


; : ; oae To ttetteeees + 185,850) 90,365) 92,000' 8 4 4,66.'Dr.20,000 25,45 
~erican troops Will have to guard rather more than as Shaves sesenaivael 417,006} 314,s02) 156.000 12 | 12 an "eens ann 
e aes ile ok tx ee seert or | Mdessseeseeees = 412410! 315,154) 15600 12 | 12 | 25,0361 115,000; 66,989 
oo miles of railr ad, much of it in Waterless de Crt OF | 1915................| 285,069 171,100 130,000 10 | 10 | 45,8%5| || 62243 
nical jungle, and to wateh it unremitting] ; for guerillas — Saieraneelgeice tain — 356,467) 195,000; 15 | 15 | 25,469) 115.000) 83.241 
se? — “ teeesceeeceeese 544,151] 407,046) 227,5¢ 989) 
od there will be plenty of them everywhere when the | 19g. 519,496) 401,989 297/800 iis 74 28°750) 140-0001 104.647 
ee . sic aaa : - 1919...............-| 465,686) 348.767) ; yr? oR , 
TaTh) -orin ean easily burt n of blow up some Ie 4 : a; } 8, 7; 191 250) 124 i 30,852 125,000 105,192 
sion beg a eae ; V up some of the | i990.022202022.2: .. 673,258] 493,633! 275,400; 18 34,249| 165,000) 125,175 
mberless bridges, remove a few rails, and damage . ——____—_—_—__— 


gels: and even the extensive but little talked-of bush Vhe dividend on the ordinary shares has been raised from 


an : at ; ee edd acd ‘ ; : oe 
shting in the Philippines has not fitted the United States | '72 Per cent. to 18 per cent., free of income-tax, 


my for so colossal a task. While President Wilson, | 4'00,000 goes to the reserve for equalisation of divi- 
ever, is able to act, the interventionists are not likely | dends, and £15,000 to an employees’ fund and to provide 
et their Wav. cottages tor disabled men, while £,50,000 is required to 
S meet depreciation in investments. An analysis of the 
balance-sheet will be found in the usual column. Ph 


Agriculture in Austria.— A correspondent writes:—The | feport states that demand for the company’s products 


wtition of the Austro-Hungarian Empire has brought | b@s been in excess of supply owing to the general redu 


wut very serious agricultural conditions in Austria, | UO In Output per man and to the difficulties of transport. 





Elder, Dempster, and Co.—Kecord profits are again 
shown in the report of Elder, Dempster and Co. for the 
year 1919, the income from investments and profit at 
head office and branches bringing in £523,000, as com- 
pared with £,408,500 for 1918 and £307,000 for 1913. 
Results for the past five vears and for 
the table below : 


v incorporated in the neighbouring countries. Accord- 
gto particulars supplied by Doctor Buchnel, of the Vieh 
ud Fleisch Verkehr, in regard to the milk supply in 


German Austria—-although the number of cows there 
sonly slightly decreased, there has been a considerable 
lng off in the quality of the milk. In 1916 there were 
§000 cows, that is almost as many as in 1913, and last 1913 1915. 1916. 1917. | 1918. 1919. 
wwember the number had ne Ce ehecem, Ti eee eee rs Tr. tt 


i913 are shown in 

















, . £ 1 - 2s. oe £ 
ta large decrease, but the present daily quantity of | Profits....... reecceceecceees 307,379 | 349,335 358,079 366,808 | 408,435 | 522,873 
Ik del; : ; : ‘ ; IE NO ncxvectcrtveses 226 | 110 97 93 | 95 158 
x delivered is only between 2,000 and 4,000 litres, as ———- , — ——, — —' ro 
vainst the daily pre-war a : - OO aa Total revenue ..........! 207,605 349,445 | 358,176 366,901 | 408,530 | 523,031 
unst the la Y pre-war delivery of roughly 67,000 litres | taterest on debs, Ao... 100,000 | 100,000 100,000 100,000 | 100,000 / 100,600 
dof 56,000 litres in 1916. War conditions have sert- | Preference dividend....... 24,032 | 53,375 53,575 | 52,950 | 68,375 | 116,224 
a. .s : . PN Ria ds. sein ae caus 000 | iy £0, ,€00 | 100,0 
sly lowered the quality if not the number of cows, and | superannuation fund 22.22. 10,000 | "3.000 | Toe | 10,000 | 10.000 | "20,000 
large Measure account f i no } lecrease in | Ordinary and man. div...... 96,000 120,000 , 144,000 | 144,000 | 144,000 | 144,000 
= ‘ ! ccount for this enormous decrease em! 9% |do% | dex (10%) | de’ %) 
pply, Dut the are two other important factors which Carried forward ............|+ 2,575 | + 21,069 |+ 801 |+ 8,951 | +36,155 | + $2,807 


ist be taken into consideration. (1) The stall price of 
mk, which until recently was 4 kronen per litre and is 
m 6 kronen, is too low; whilst (2) there is a lack of bran 
d oileake for feeding purposes. There seems to be 
mparatively little illicit dealing in milk, but, undoubt- 
‘y, a considerable quantity is made into butter and 
‘se in order to secure more remunerative returns. In 


Ihe general reserve fund is credited with £100,000 as 
last year, and £10,000 is added to the superannuation 
fund. The preference dividend requires £,47,900 more, 
owing to the issue of £,1,000,000 64 per cent. ‘‘ A’’ pre- 
ference shares. These form part of an authorised total of 
7,000,000 shares, on which the rate of dividend is fixed 


ward a aes at the time of issue. Since the end of the year 500,000 
a meres and bran, Jugo Slavia, which used to} ¢ per cent. preference shares have been issued. The 
considerable quantities, now has no surplus of bran 


dividend on the ordinary shares remains unchanged at 
10 per cent., the distribution on the 10,000 management 
shares being £.24,000, or 240 per cent. The report 
states that since January 1, 1919, 25 new steamers, repre- 
senting 214,076 tons deadweight, have been delivered. 
The total tonnage of the fleet is not given, but it is 
stated that the tonnage now in commission is greater 
than it was before the war. The balance-sheet shows 
additions of £1,717,600 to creditors and of £.2,416,000 
to the property item, which includes investments. 


ee and oil-cake cannot be imported, partly owing 
- high cost, partly owing to the unwillingness of the 
440 Slavs to sell for Austrian money, and, again, partly 
. count of the difficulty of securing export licences. 
™ shortage of bran also accounts for the fact that there 
_* hot now many pigs left in Steiermark, though the 
“ple are anxious greatly to increase the number. 
“thout fodder nothing can be done, and there is urgent 
“td for immediate supplies if a start is to be made. The 
“ that Lower Steiermark is now a part of Jugo Slavia 
wo matter for Austria, as it is very rich agricul- 
wis _ (when it was part of Austria) sent large 
‘her Ste; 00d to Graz and other industrial districts of 
; ~ ermark. These supplies have now been cut 
no eer district, which now remains in Austria, 
a agricultur 


ee al country, its principal pre-war products 
_§ 'fon, steel, ; 


Central Mining Report.—Accounts for the year ended 
December 31, 1919, of the Central Mining and Investment 
Corporation show profits amounting to £809,846 for the 
year, which represents more than a doubling of the 1918 
figure of 4,397,043. The corporation has parted with 
some of its holdings in short-lived mines, but its holding 
in Rand Mines, Limited, has been increased, as also have 
its diamond interests. It is also stated in the report that: 
‘“ Advantage was taken of .the easy conditions of the 
money market to raise additional working capital for the 
active prosecution of work by those of the companies 
under its administration which are still in the development 
stage. The situation rendered desirable and permitted 
the realisation of some minor interests at good prices.”’ 
Having described some of the general economic tenden- 


eel, paper, and wood. There is also a great 
trates, oecial manures, including phosphates and 
ind it aa are chiefly needed by the large farmers, 
® option on probably be possible to apply conditions as to 
produce if manure supplies were sent. 





rate and Partners.—A large increase in profits, both 
at ‘et is shown in the report of Pease and 
imited, for the year ended April 3oth last. 
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ies of the vear, the directors say, rather 
P : ; » 8 : } as ways 
‘the corporation participated to some extent im HuUsMeEss | S5 milliards. 


‘Sune 5, 1920, 


laconically, | franes, of which France would receive 


95 Per Cent.) onl 


2 . pahio 
te which the circumstances described were tavouradic. 
\With the addition to the year’s profit of £124,520 a 

‘ard fr . Sg » total available for 

forward from the 1918 accounts, the total aval for} ast two or ine alain Maia 
distribution is £934,373. Of this sum interim divi- | 
ae S < Os per snare, ee 4 wa tax, ‘ | 
dends of 4s and | I fr f income-tax, paid in | 
lune and December, absorbed ¥#. 212,500. The directors | proposals. 

recommend a final dividend of 2s per share and a|threshed out in formal debate in the Chamber. Mille 
| F ae 2 iit'- 


Deputation alter deputation from both the Cham 
amber 


cand the Senate has waited upon M. Millerand during th 
; t 


| ) : purpose of Protesting 
against the adoption of what are known as the Hyth 
ic 


In the end, the whole matter Was full: 


1OW re ° > . ° ° 
~ONnUS of o< per share {both free ol income-tar). ] his rand, alter insisting on roing to Spa With perfectly fr 
; ee 


ibsorbs a further £,170,000, and brings the total distribu- jhands, explained that the proposals 


| under consideration, 

; ‘ _" , or . o O or | 
ion im respect of 1Gig to 15s per share . iainst J ee ; j}were substantially as set forth above, and asked to } 

i of £.200,000 1s transterred to]... . . ; ) 

: \ sum of Ia 9 1 epee wee the full confidence of the Chamber to deal With ti 

eserve against £,.150,GC00 a VCar ago, and &; 150,000 a | - | : 
» 45 AOS . ;question to the best of his ability. Phas confidence t] 


t 
the prey IOUS Veur. 


‘ 


the staff pension 


to income-tax reserve and £,15,000 to \ 1 helm: 
carried ( hampet accorded by an overwhe ming Majority 


ind benevolent fund, leaving £,180,573 to be 


aeanionael . Meanwhile, there are renewed signs that the work oi 
reconstruction, so far as the devastated area is concerned 
i i 

ry iis beme vig isly t: Neal i ies 
Vi a meeting of the Institute of Bankers, to be held | '> bemy vigorously taken in hand. The Crédit Nation: 


t <.z0 p.m. at the School of Oriental Studies, the bank started a few months ago und r Governmen: 








on June 7th at 5.307 oO 
“= } és Dp } : f r es . ’ law > 1 ] . £. . 
kinsbur, circus, a papel on the Rea Cost he \\ CUATANTCE for the special WOrTK Oo bith; ng the work ; 
° * ’* , . . . aaa se ° . 
vill be read by Mr Edgar Crammond econ uction, began vesterday the j c¢ ot a further lo 
——— if 4,000,000,000!, In the form of 8,000 » obligation 
’ »* is ft 
: soo each hese bonds, which bi est at the rat 
THE 7 dant cn nectin 1 tt ' st SUSS . ; 
i > eat , . ' n & DEF COnt.,. pavable twice a veut dare tree of 
ff the Instiiu f Vet es will take place on Mond ! 1 7 ’ bs Iree of ; 
Mal ! pl SCl I tu - i sslied - . 
next fu * at thy hl » aa imation, p ; Sem lle suture, are i ul 1551, and V 
; redeemable at par in 75 vears, \ e thev are fr 
Stank y? ° ¢ *e° : : P 
from anv habilitv. to conversion tl lanuarv 1, 19g 
there will be eight drawings per a nN, and at ea 
drawing there will be awarded on Of 1,000,000 


Obersea Correspondence, ey ee aS the eto hee eco meade 


he Credit Nat mal for the same ob 


Ihre mount of reconstructios ork that h 
ce oamou construction at has alrea 
FRANCE.—CROP PROSPESTS— THE INDEMNITY en done in the devastated re y the enti 
) teVaSsts 9 a. sumat 
RECONSTRUCTION—PRE-WAR PRODUCTION OF ai: dilated: Meas a. wean 
aol i mOOM TY Urcs, ‘VI i I ( iro 
DEVASTATED AREAS—BOURSE. elas sl eee Ml te all Dreciient of 4 
PROM ¢ R CORRFSPONDFENT., ‘ mite des Revions Devastec 
Paris, June Communes totally or partially destroyed .... 3,720 
0 ; ; ed « , Population driven out by the war .... 2.712.000 
' a , ; Do returned home ..cceicessccccecsssoee 1,583,000 
the forthcoming irvest il be one of the most abun- Houses totally destroyed ......%..... sates 319,269 
d during recent vears Given ordinarily tavourable Do partially do teseeecececesceeee S136 
oe n° : ; Do reconstructed ............... a 2.000 
‘ Live iS mated that this Vear = wheat crop lo repaired Si a a ee 7 cal 182.000 
nount t 7 5,000,000 quintals, \\ hi ] should subhies tw Temporary houses .... ce ereeccres : 14,000 
ll Si Ail Taath . ae 1 Hutments (baraques) ............. he 30,000 
eet the normal requ rements oO] the countrys Vhis ! 
ler France independent of imported wheat, and will | Railway lines destroyed ............. . 5,534 kilometres 
: Les , 2) Pi cccbechhsabeeaws kene ee 4,042 . 
I momMmV Of at leas 4 10,000 which ould j : 
an economy ¢ at least 2,000, SOyaues . Canals destre yed Seaeeestenseer scavind — 1,596 ” 
therwise have to be expended on foreign-grown cer eee Ee 784 . 
es aed : bin Mae : 39,000 
\ Bill has been approved bv the Ministerial Council em- | 2oads destroyed ........--eeeeee ee oes 9, " 
. ' oe ; . Bo rere 7548 
v~Wwerme the State to purenast the whole of the wheat Bridges, embankments, &e., a stroye res ‘ 4,785 
ops in France and her colonies. The price, I under- Do do reconstructed .. 3,424 s 
ae ee a aa Ne a eee i | Arable land destroyed .......+.00-eeeeeeeees 3,200,000 hectares 
Nansen nO igure mas a | ‘) Al= | Do cleared from shells .......0+0-++++ . 8,900,000 , 
. . ' ; ° 
nounced —will be fixed at gof per quintal, as compared | A re ee ee a ee eee aie oo " 
with 4) ; ~¢ < a ae sss Do ploughed .......scccecceseeseees err 1,150, ” 
with the present fixed price o {f. In consequence of |. 
o ; | Nea oe a gle | Factories and works destroyed ........+..-+: 11,500 
the strong demand by the agricultural interests that the | Do reconstructed and working.......--.-- 3,540 
market for wheat shall be relieved from the restrictions | _ Do under reconstruction ........--+. oe on head 
that } eel dest aeons Cattle carried off by enemy ......+0+++---- 2,000, e 
that have prevai ed during the war, the Bill provides that ee 300,000 , 
the price shall be fixed for one \car only, instead of three. Length of 60 c/m roads in use for reconstri 2.300 kilomets 
— ee ee edeece a eee win ek os 
previously enacted 13 215,000 bp 


: :; Average monthly tonnage of transport lorri 
The announcement that it is proposed that the : 


‘ G 


. { » of » sour 
1 7 j . | © ‘r interesting figures furnished mm the same sour 
x paid by Germany shall be fixed at a total ther imterest ny yu 


ol ’ » nor cent. of 04 
. , vaca ld Sal . show that the devastated regions paid 15 per — . 
1 20,000,000,000 MArKS oO yascr > . 4% a s : 7 . . a ‘ Jow! 
SS L2OId Was received her< wh une total taxation raised in France, and p oduced the follo 
ers: rotest: } aii” oa aia 1, 144 . Vi 
rsal protestations. It was argued that, although it Was ] reentaves of the total national output of the foliov 
re rise nrine eee | _— 8 
recognised during the Peace Conference that Germany | egories of commodities : 
vs 1 iby] ry hie ‘ 
cannot POSSIDIY Pay the 1,000,000,000,000! o1 more whic] % 
the war cost the \lhes, it has been laid down in the pe Woollen goods avceeteonesese 94 | Sugar Sar Semeiesgitoisd 
} 1 : | Linens .eseee 90 | Cotton goods o+++++**" 
treaty that France shall receive : ast the cos . hoe Lee eet erre* sees? Bt ee ee 
eat) ' ill receive at least the cost eg RS eee 90 Coal se aeenenes eee 
war pensions and repayment for losses caused to the civi] | Castiron  ..........05008: 83 | Electric power..+++++** 
; » . : ; } 
population (that is, the cost of re structior = _ re among 
ie I « { construction l ne oost MM. lardieu states that the following were t . 


of the French war pensions is estimated at a capital sum France during the war~ 


0,000: 
Deficit on railway working «..+-+eeessseeerrrt® me 2,5¢ 900.00 
P 12,500,000. 
000.09 


5 
tu 
5 


capital losses incurred by 
. . a , 3 
otf 58,000,000,000f, while the losses suffered by the civilian 


population are estimated at 152,000,000,000f, or a total | Merchant shipping sunk .......-+++2----0- 000" 


iat : : 7 ; : : 18.0 cccceme 
of 210 milliards; inste: f hs - - . . | Amount paid to foreign shipowners, 1914 
ards ead of which amount, to which she Distal an tentietetetan, HINO cosces+s002022 sensei . 


would be entitled if the terms of the Versailles Treaty are Do 0 SS iaeeel 


oe ‘ , firs 21 
insisted upon, France will receive (if the proposal be Do IBID ...20++--00 ooeee eee 


adopted that the total amount be fixed at 150 milliard > hs cates eens ee ee 12,000: 
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14,000 
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ee EXCHANGES — BOURSE — BUSINESS — 
SPA PROSPEC:S—DEBT—-NEW LEGISLATION. 


(FROM OUR CORRESPONDENT.) 


te total t : 
He , - 
were 4,742,000, ,ooof ; in 1919 by 76 departments 


9 being devastated), 9 milliard franes, while during 


| 

Lert year the amount of taxation payable by the | 
t c 

| 

| 

| 

| 


. 70 de partments will be 184 milliards. The internal 


Yur . ie = 
vee France in 1914 Was 35 milliard francs; it is now BERLIN, May 25. 
HI o o . 
rr. ~» milliards. In 1914 IF rance had no foreign debt: she | “ foreign exch inges, which now dominate all German 
< now a foreign debt of 33 m illiards, if taken at the | 2¥SiMess, contim ied to fall last week at an increased rate, 
nal rate of exchange, or of go milliards if calculated 


and to-day had a violent drop. 


Sterling, which fetched 
101.20 on the dav 


che rate of ‘exchange on April 15th last. Of the able- v before the Whitsuntide holidays, sold at 

died F ren hmen mobilise d, whose ages ri inged trom 18 i 40-05, while the Dute h rate fell from 1016. 50 to 1 333- 50. 

x4, 57 per cent. were killed. the prices of the leading currencies are now little more 

he Paris Bourse has naturally reacted to the general | than a third ot their maximum. 

‘in prices, and during the last three sittings of last | ne, chiefly of German muni pel bonds, with the 
Spa Conference as its politic al basis. 


Speculative buying in 


k there was a general feeling of pessimism among seem to be the chiet 


ders of shares to lig lidate owing to the fall in the value | “#Se. The payment balance of Germ: iny naturally plays 
stocks. On Friday, however, the situation changed, | "° ' le, as the Reichsmark’s rise must, at least until 
there Was a a tendency, due partly to the falling |; home prices drop, sharply check export activity. The 
a liquidations, ‘aid partly to the hardening of the Bourse and general trade situation last week developed 
hange. \s re: irds this latter factor there is no doubt | ?® the lines hich have prevailed since the reversal in 
tit is toa very considerable extent due to the improved the ” hange course began. Shantungs, a favourite 
tion in France, but at the same time speculation is one | SPECulation object, were the only one of the ‘ exchange 
te causes. Lhe most marked feature of aL e market, | P@Ppers *’ which showed any firmness. The mining market 
erhans, has been the fall Roval Dutch, which dre ipped | was shaken by reports that the pig-iron price, which is 
m 42.000 to about 43.000, finishing at 46. i on | F* gulated by the new Eisenwirtschaftsbund, is to be re 
hursday. Shell fell simil: irly from 58q to 51 1, closing at duced by 400-500 marks a ton, which is about a quarte! 
Mexican E which has been at 507 and declined |?! the present price. To-d Ly : foreign exchange fall 
s19, is back again at 457. Banks generally have brought an all- — sharp fall in stocks. 
dined, the Banque de France dropping from 6,000 to | The price fall 1 leading cadena and the expecta 


0, Crédit Lyonnais from 1,775 to 1,695, and Comp. | ton of a further fall have now produced in industry con- 
-@’Escompte from 1,175 to 1,088. Transport securities | dittons similar to those which normally follow extreme 
we generally remained stationary, Trans-Atlantique | OVer-production. Metal prices _ still drop rapidly, zin« 
ving declined from 560 to 510 and Chargeurs Réunis | having dropped between Miz iv 18th and 21st from around 
M 2,400 to 2,200. Metal descriptions have reacted | 5 marks to 550 marks, electrolytic copper from 2,088 
riously to the movement, Aciéries de la Marine dropping marks to 1,923 

m 1,830 to 1,710, Creusot from 4,100 to 3,950, and 
hantiers de Saint-Nazaire from 2,415 to 2,025. Tintos 
e dropped from 1,850 to 1,780, recovering to stand at 
So, but Bolo dropped from 1,195 to 1,000. 


| 3 marks, soft lead from 625 marks to 
| 500 marks, nickel from 4,500 marks to 4,000 marks, these 
| drops coming after heavy falls during the past two 
| months. The proposal to reduce the pig-iron price from 
| June ist is being opposed by the German Steel Union, but 
The returns of the Bank of France for last week, the | the trade papers admit that the paren much cheaper 
vious week, and the corresponding week of 1913 are ogg a a oe reflect itself in lower iron prices. 

(In the hide market there is a panic. The price for 
|bull, ox, and cow hides has dropped to between 
|\7-75 marks and 10 marks a lb, or a third of its 
maximum price of March. The boot industry is 


DEBTOR. 


May 27, 1920, Tay 20,1920. Ma » 2925. 





Francs. Francs. Francs. : 5 ; ‘ 

pital of the Bank mies 182,500,000 .. 182,500,000 .. 182,500,000 | entirely demoralised. From all quartegs come reports of 
tts in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006.196 | discharce . workmen as ,  nnetate . eineinn r 
SRNer xeseesesesete "2 gdosyso 33 ani0s70 3 22105,50 |CsCharge of workmen and of complete closing ol 
bare of landed prc perty ...... 4,000,000 .. 4,000,000 ., 4,000,000 |} factories. The Palatinate boot industry is the worst hit; 

ee 7,444 oe 407,444 | a a “ . ce 5 
a Teak coccuet’’ iLaw Eo wa Bx | many firms have been obliged to realise stocks at below 
December 20, 1918 “scenes 829,967,536 .. 824,454,702 .. +» |production cost, and four have already declared bank- 
“ppementary Sinkine Fun or .* , . ° 7 ° 
“interest (Law Dec, 20, 1918) .. 2.554.269 .. 2.554.229 .. - |ruptev. Wages in the beot industry were raised 50-60 
‘oesincireulation ..... aden 37,914.835,310 .. 38,051,511,050 .. 5,513.220.470 | ,, ‘ent lav rst. and this and the enormo 
metest on securities ............ "67.646.330 2. 79,606,628 .. 21,253,802 a Ma: Sta. Mi ype this and the ¢ BOONES COR - 
Nak notes to order............. ‘ 1.383378 .. a lleather bought in the late winter make it impossible to 
tastry account .............. 5 oR¢6 . 552.576 ee ’ cone he : . : s 
Tent accounts, Paris... asectaeaet **  9186.501.960 .. ‘Il profitably. The Bavarian furniture, leather, earthen- 
© branch banks .......... 1,334,209,181 .. 1,439.269,549 .. : ware, glass, and varn branches all report critical con- 

Dridends pavable ............. 7 4,934,558 .. 5.092.408 .. ‘1.611.591 ’ 2 ; : 

_foumts and sundries .. iacien ; 87,409511 .. 83,669.80 ., 34,858,081 | ditions. The boom in the cotton industry ts at an end. 
SE inesniescasecces 8,120,305 .. 8,120,305 .. 5,435,355 -rame 5 = arle cc ar 
sadries ., 741,957,852 .. 745,022,341 .. 205,501,997 C otton h: is fal le nN i! 1 Bre men from 105 marks to 55 marks 





ee _—— 


i Riidiescntineisenes 43,635,454,316 .. 43,736,514,283 .. 7,151,573,534 


| 

kilo, and cloth produced a few months back is unsell- 
! ible. A trade p: an r estimates that a factory of 300 looms 
| 
| 


CREDITOR, sroducing 10,000 metres a day loses 60,000 marks daily 
ae . 5,827,439,436 2. 5,827,266,46 .. 3,916,874,495 it sells at present rates. The situation is aggravated 
“Treuneed by United States anes meena by still rising wages, the reason for which is ee 
nt I 670 374,608 .. 708,981,480 .. ms living cost is still going up. Wages in the Upper Silesia 
Damn lls overdue «. om ra 5500 ee waaunies ” oases industrial districts have ai 45 per cent. since March, 
Foreign bills Ete seseescenvnnee 04 84 a 4.198.200 ne 18,185,293 the normal wage, with allowances for children, being now 
See iditietiosweis rae 176.637. 849,626. 87.471 | | : 1 ks a vear. These wages 

anches ......... . 1,173,293,680 .. 1,261,466,368 .. 1,063,185,840 | between 19,000 and 22,500 Marks a year. INese wag 
rane eerments, Paris and ‘ cannot be reduced, until living cost declines, without 
Wee i 21872000 ma 32874000 a 15,394,000 serious disturbances. In general, the currency recovery 
bey Bb securities coos ee ee efor | has caused only dislocation, and by threatening produc- 
tras Sat (ordinary)... "200,000,000 :: — "200,000,000 .. 200,000,000 tion, which flourished to its possible limits during the 
tan bent in respect of 26,050,000,000 .. 26,050,000,000 .. "6598, ‘catastrophe boom,’’ has hit Germany in a vital spot. 


Ad 
, bata Foreign Govern. The prospects of a sz itisfactory and practicable settle- 


Spal + 2.989.750 a A 980.750 a 1.980.750 ment at the Spa Conference are for the above reasons not 
a bone en 10¢,000'000 ni 19070001000 ** 190 00000 | too bright. It is admitted thi it Germany can pay an 
Seartesd managemea 22277 +241. Sa 7 41.586 383 | annual indemnity, or even the interest on an international 
i ee spears? a 8407137 .. 8.407444 | loan, only by produci ing an export surplus. This must be 


“rrseeensssssereees BOOB STITG +. 2275,79L845 _ 310,507,569 | done on a commercial basis; her goods must be sellable 

BOP sorcorssesnssnseneee 43,635,454,316 .. 43,736,514,283 .. 7151,5735¥% | jn world markets at a price which enables her to run 

* Temporary advances floods. factories and workshops without loss. With her exchange 

relatively so high and her production cost not materially 

% reduced it is doubtful whether she can do that. Except 

: potash and coal, and perhaps later artificial nitre, she 
6} 


;must rely for export on finished goods. Americans who 


BANK OF FRANCE RATES. 
Aare 8 alo eee Ieee 
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supply sphere. The consent of the ¢ 
lor each expropriation, except in case 
theatres and other entertainments, water 
and the other customary spheres of muni 


came here to buy declare that at the latest exchange most 
German finished goods are too dear to be worth export- 
ing. As this dearness, coming after absurd cheapness, is 
due to the violent exchange fluctuations which have 
entirely deranged manufacturers’ and exporters’ calcula- 


rovernment is ne 
of « OMMunicat 


eded 
ions 
Sas, funerals. 
\ ipal enterprise. 
municipalitie 
also compulsorily create local syndicates of similar unde, 
takings, on the lines of the ** Plan-Economy i 
formed for the whole Republic lately described “egg 
and they ean prohibit competition by new concerns, ~ 
promised law legalising mortgages on real sma 


lhe object 1s to 


lair compensation must be paid. The 
| | S May 
tions, it seems that some form of international exchange 


regulation is a first necessary condition, and the prospects 
of this are at present small. Only if a lasting adaptation 
of price level to exchange were brought about could the | 
real question be dec ided: What) goods can Germany 


: se ‘ forelo eurre ‘ _ 5° . 
export in payment of any obligations taken on herself at} (OTCISN CUFTency has been published. 


facilitate the obt uning of credit. 


Spa? , oo At present only those 
Until this question is settled it seems that the fixing of | 'OT@SMETs who believe in the ultimate stabilising of the 


° ° “4 ' rie . torh » . . Tere ° Lease ~ - . 
a lump sum or annual payments will be impossible, and mark at a _— har ge will le 1d money on German 
: : ies 1 » atv. ne qr Vine ’ . : 2° 8 
that the suggestion of French newspapers that Germany | S®CUm®) he borrowing must be in the public interest 








be treated a. 1 bankrupt and her property liquidated is | and each mortgage must therefore have official sanction, 
more friendly to Germany than it is meant to be. The 

Spa official calculators will have to determine first what 

and how Germany can pay without smashing her whole DENMARK. — RISING EXCHANGES — GERMAN 
economie system, and act as liquidators who decide to PINANCIAL AGREEMENT. 

carry on a bankrupt undertaking provisionally on_ the | (FROM OUR CORRESPONDENT.) 


rround that a running concern is at worst better than the 


~! : : : ; COPENHAGEN, May 28 

roc | : CK- ' . 1 1 al ‘rvice ’ ; .- 

proceeds of a knock-down ron Se \ real service Winist the ¢ openhagen Stock Exchano: remains i 

owards solution would be rendered if the IKkntente experts a s “ys > — - 
themsel theoretically in the place of — official eedingly dull and quiet, exchanges have been having an 
Phemscives NCOrellcaluys n i ‘ Mona | . . . 7 : : ; 

1 = a i gn ey : | exciting time. oa at 23.65, © at O17.00, Dutch gulden 

liquidators at Berlin with unlimited powers, and showed 


ty at 224.25, and Stockholm at 129.25 are very stiff quota. 
in detail what commodities they could export from] | cn a ae ee , quota 
ere ee | trons. rw country’s exports are seriously hampered by the 
Germany without bringing down German producers to an ‘ + ‘ : 
eee ; continued stri 


ke of seamen, stokers, and transport hands 
intolerable stand ird of life. | \ ‘ ] - : ; 
} Voluntary labour has done its best to remedy transport 


The prospect is ieravated by the fact that the 


ry! I eDd rs So f matters. The above exchange quotations were those of 
‘rz wer ti Ss must soon be vo n. so tar not even} ' . 

ea Ger waa oom os : . | May 26th, when marks were at 19.50, but = since then 
the new income-tax has been assessed. Owing to the} 


| there has been a reaction almost all round, Stockholm 
wing an exception, £ having receded to 23.45, 3 to 601.00, 


recent rapid increase in paper wealth without any corre: |, 
sponding adaptation of the progressive scales of taxation | 


~ 













these taxes will operate confiseatorils against even the} 
wes eethte want n. and undoubtedly ; ant —w—— —-——+ 5 
average thrifty workman, and undoubtedly a new wage | furanice irom fii 
rise and more inflation will be the result. | ace 
The inflation is proceeding headlong. On Mav roth the 
new Finanee Minister, Dr Wirth, who began his work by 
| | i\dertal Ing to stop it. informed the National 


between three and four millions a month. The average 
increase in the last few months has been around 
»,600,000,000 marks. A new savings and premium loan 
is being prepared for October, on the same lines as that 


| 
ry | 
\ssembly that the lo ting Debt is now im reasing xe| 


of last autumn, which vielded four milliards instead of the 


expected five. Of Herr Wirth’s foreshadowed fore ed | 
loan nothing more has been heard, and some private | 
financiers declare it to be impracticable owing to_ its 
ineidence with the emergency levy. An official sum- 
mary, which will shortly be published, of the Funded and 
Floating Debt on March 3ist is: 
Funded Milliards of M 
3 %, Reichsanleihe (before war)........seeseees coccee 6S 
33% “ és sebeneceeesecéeeesees “ae 
a . - seseessesecesescceceso Bob 
5 9, Reichsschuldverschreibungen (war)........ pesese TS 
44% Schatzanweisungen (war—last redemption date, = _ y 
PE See ievcevnceveces 8.9 Propeteag Pure magi oo , 
5 % ” ” (April i. 1923) eccccsevee ecsece 2 0 Since all the Elemcau cre £4 ibdeg made == 
Ph and Premium Loan (since Armistice) ..... ooo 48 ne They're right that guil us nith G Dread of Fue, 
oating— — a oa Bon ots, than Fond Dejire. 
(a) Discounted Treasury Bills. From beginning of war For foar makes Greater Fouls, than €: = 
to October 31, 1918, increased from 365 to 48,000 wae eo : -, 1720 
_ millions, and thereafter to ............00+0e8: - 91.5 Satirical Playing Card published in 
(b) Other Debts and obligations .................005 13.5 


— 1050 1720-1920. 


197.0 In 1720 primitive methods for 
extinguishing, fire went side 
by side with primitive methods 
of Fire Insurance, but during 
an existence of two hundred 
years the Royal Exchange 
Assurance has fathered un- 


\ccording to Herr Wirth’s estimate of the Floating Debt’s 
coming increase, the whole debt is likely by the end of 
the year to reach about 250,000 ,000,000 marks. 

The Government has reduced the supplementary tax on 
imports, imposed as compensation for the loss of the 
gold mark, from goo to 7oo per cent. on the original 
rates. On August 3, 1919, the tax was first levied at 


240 per cent., rose on January ist to goo per cent., and : x erience for the 
has till now remained at that figure. <A further reduction rivalled exp 


is likely if the exchange recovery holds. The Socialisa- benefit of its policy-holders. 
tion Commission, which suspended its sessions early last ar 

year, has resumed work, this being the condition on which Assets exceed £10,500,000. 

the trades unions ordered resumption of work after the 

‘Kapp general strike. The Reichsrat has before it a For information regarding all cla 
Communalisation law which allows municipalities to ex-|] The Royal Exchange Assurance, Royal Exchange, 
propriate private undertakings with a primarily local 


sses of Insurance apply to 
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Dutch gulden to 220.00, _and marks to 15.00, frances, 
hich touched 49-25, have gone back to 46.00. lhe 
Foreign Exchange Council, which comprises — ten 
members, continues to hold meetings, at which the new 
\finister of Commerce has several times been present. 
The Council has prepared a communication to the 
Government in which the present unsatisfactory position 
‘s dealt with, and it now remains to be seen whether 
the Government will take any steps in the matter. 

‘In the course of a few days an important conference 
will be held in Copenhagen purporting to centralise 
c-andinavian marks ina new bank undertaking. This is 
thought likely to exercise a material influence on German 
imports and exports. In Holland a similar bank or 
wadicate has just been formed under the title of Credit 
he Belegungsbank. The large sums of marks held in 
Scandinavia are intended to serve as a security for raw 
material loans to Germany, in as much as they have to 
be deposited, ind interest paid on them in a new bank in 
Copenhagen, which in its turn) guarantees the credits 
Germany may want for purchasing raw materials abroad, 
for instance, cotton or Swedish iron ore. 





Letters to the Editor, 


HOW WE ARE GOVERNED FINANCIALLY. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—Mr Edward Dent's letter in your issue of to-day 
shows his financial views to be radically opposed to those 
on which my letter to which he replies is based, and the 
root of the difference between us is made apparent by his 
statement: ‘‘ More notes are required than the gold 
that was in circulation before the war, because wages and 
orices are increased.”’ 

That shows that in a question at the root of financial 
theory we take inverted views of cause and effect, so that 
we must be generally at variance until we agree as to 
which is which; and I beg you, Sir, to allow me to say 
that there is no point in financial theory that more 
urgently requires to be correctly grasped for successful 
guidance through the existing troubles of the financial 
world, 

A letter which I addressed to you on February 17th 
ust commenting on the elaborate work done by Pro- 
essor Irving Fisher in connection with the question 
above alluded to as at issue you thought too lengthy for 
our columns. It is obvious that you must draw a line 
omewhere, and it is perhaps best merely to ask Mr 
Edward Dent, and those who think with him, either to 
reconsider for themselves their idea of the sequence of 
‘ause and effect, or to consult the work of the above 
‘niter, who on this question is up against the teaching 
f the London Bankers’ Institute.—I am, Sir, your 
obedient servant, Wa. LEIGHTON JORDAN. 

Roval Societies Club, St James’s street, 

May 29th, 1920. 
Ee 


BOOKS RECEIVED. 


City of Toronto. Annual Report of the Commissioner of 
Finance on the Funded Debt and Sinking Fund. 
ember, 1919. 
The Bankers’ Magazine. June, 1920. (London) Waterlow 
and Sons, Limited. “1s 6d. 
he Nineteenth Century. June, 1920. (London) Constable 
Th and Co., Limited. 45. 
Financial Review of Reviews. June, 1920. (London) 
Investment Registry, Limited, 6 Grafton street, New 


Bond Street, W.1. 1s net. 
May, 1920. (London) 


Rubber Facts and Figures. No. 22. 
tedc. C. Mathieson and Sons, 16 Copthall avenue, 
{.2. 2s, 


ini a helpful pocket-size book. It gives the following details 
lumber ‘planting companies :—Year formed, shares authorised, 
Patieg - of shares issued and amount paid; head offices of com- 
prox; Humber of acres planted with rubber trees, reserve acres, 
barvented ¢° number of trees, and number being tapped; rubber 
tividend in Ibs for four financial years (estimated for current year) ; 
1918 y : paid, and approximate highest and lowest prices for 1917, 
fualy | 9, and 1920 ; costs f.o.b. and ‘‘ all in’; selling prices; and, 
¥, lorward sales, 
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the American Academy of 





Prices. (Philadelphia) Annals of 
Political and Social Science. 


oer Record. May, 1920. (Manchester) Manchester 
1amber of Commerce, 51 Spring gardens. 1s. 


Contains an address t e yS , 

ae a o the Chamber by Sir D, Drummond Fraser 

Indian Trade Inquiry. Reports on Hides and Skins. 
don) John Murray. 6s net. 

Bollettino Economico-F inanztario. (Milan) Associazione Ban- 
caria Italiana Via Meravigli 14. 

Commerce and Industries. April, 1920. 
road. Riu, | 

Monthly Review. May, 1920. (London) London Joint City 
and Midland Bank, Limited. 


| The local re 
are interesting 


(Lon- 
(Madras) 5 Mount 


ports in this review from the various industrial districts 
| The Peat Resources of I 
ces veland. A Lectv riV eB 
cera f relam ire given before the 
ys ublin Society by Protessor Pierce F. Purcell. 
(London) Department of Scientific and Industrial 
Research, 16-18 Old Queen street. gd net. 

Pocket Year-Book of Western Australia. Second Issue. By 
S. Bennett. (Perth, W.A.) F. W. Simpson, Govern- 
ment Printer. 

May 24, 1920. 3d net. 


_ Published fortnightly, and issued by the Ministry of Health, Hous- 
ing Department. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET, | 
June 9. 


In spite of the crowds which thronged Epsom on Wednesday 
and Friday especially, attendance in Stock Exchange markets 
was not perceptibly affected, and even on Derby Day the oil 
market managed to keep business alive with a good deal of 
energy. At one time the House trembled a little at the pos- 
sibility of the Bank rate rising to 8 per cent., and relief was 
expressed when the ‘‘No change” appeared in the House 
indicators on Thursday morning. 

The success of the Three-County housing issues came as 
something in the nature of a surprise—a pleasant enough surprise 
in these days, more particularly when the big subscriptions to 
the Middlesex and Kent portions depended so little upon stag 
operations. Consols, India Government stocks, Local Loans, 
and a few others upon which the interest falls due on July 5th 
are now quoted ex dividend without the deductions making 
much proportionate difference to the prices. Several of the 15 
issues of the National War Bonds are becoming scarce, owing to 
the steady purchases of those who want the bonds for E.P.D 
purposes. The War Loan is dull. Colonials, many of them 
also ex dividend this week, remain a good market, and the 
prior-charge stocks of the Home Railway companies continue to 
make qniet headway. L.C.C.scrip rose to 3} premium, com- 
paring with the 2 discount at which the stock was quoted on the 
issue of the allotments. 

Prices for the French bonds have moved on a steadier plane 
for the time being, some Jittle hesitation being {elt in regard to 
the immediate outlook for the rate of exchange. A few Chinese 
bonds are better. Brazilians continue to be cold-shouldered. 
German Threes have fallen to 83. There is not much doing in 
the Foreign market as a whole. 

A few Home Railway stocks have descended to levels at which 
they pay practically 10 per cent. on the money, taking last year’s 
dividends as the basis of calculation. Brighton “A,” for 
instance, gives the round double figures. Great Westerns have 
been heavy io their own particular market, and the Scottish 
stocks weakened. Argentine Rails, on the other hand, after 
being put down at the beginning of the week, went ahead 
briskly as buyers came in, attracted by the speculative pos- 
sibilities. An indirectly favourable influence is the apnounce- 
ment that the Anglo-Argentine Tramways Company is about to 
start paying off arrears of dividends on the First Preference 
shares. The Brazilian Railway group is dull, and Antofagasta 
stocks moved downwards, on consideration of the scheme for 
unifying the issues, though it is not easy to see why this should 
have brought in sellers. In Mexican securities, the absence of 
further news tended to depress prices. 

Rubber has improved to about zs 1d per Ib, and notwithstand- 
ing listlessness of business, the share market displays a good 
tone, helped by speculative investments on tke part of those 
who are putting money into good-class shares for the sake of 
profits two or three years ahead. The Oil market enjoyed 
something like a little boom on Derby Day. The principal 
performer of the week has been Burmah Oil, which rose {2in as 
many hours, lost half the rise and recovered it shortly after- 
wards. As part of the buying came from Glasgow, which is 
credited with being particularly well-informed in regard to 
Burmahbs, the bears further South became flurried, and added 
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rumours are hoped to materialise. Shells still cling very closely 
to 10. Mexican Eagles rallied on hopes of increased dividends. 
Trinidad Centrals and Venezuelan Concession made such 
strides as to suggest professional support in an over- 
sold market. Various lower-priced shares have advanced. 
Efforts are already being made to induce the public 
to take a revived interest in some of the “ cheaper 
Oil shares more safely left alone. Nitrates are gene- 
rally better, but Shipping and Insurance shares show practi- 
cally no improvement, and amongst Textiles, Fine Cotton 
Spinners came on offer from those who want the money in order 
to take up the new sbares at 30s. Courtaulds, Dunlops, Burmah 
Corporations, and a few of the high-priced shares of this nature 
were taken in hand by their supporters, and the prices vigorously 
advanced. Pease and Partners provided the feature in the Iron 
and Steel group, owing to the excellent report, and this served 
as a sympathetic source of strength to others in the same market. 
The Tobacco list is quiet. In Banking shares, the business is of 
the bread-and-butter order. Lloyds are a good spot. Taking 
the industrial markets throughout, it is evident that the investor 
still has in his mind the possibilities of dividend reductions 
which the increased E.P.D. may bring about. There is, how- 
ever, a healthy demand for sound Preference shares returning 74 
to 8 per cent. on the money. 

A novel turn is given to the Kaffir kaleidoscope by the argu- 
ment that the closing down of certain of the low-grade mines 
may involve the flocding of other producers through the sus- 
pension of pumping on the former properties. This has caused 
enquiry as to whether the South African Government may not 
deem it worth while to take steps to keep the low-grade pro- 
perties going, if only for the sake of the others. The price of 
gold, towever, has further fallen, and the market is neglected by 
the public. Nor is there any particular sparkle in De Beers, 
while Rhodesians continue to dwindle under the influence of 
crumbling in Kaffirs. Cornish tin shares are flat, owing to the 
practical impossibility of working some of the mines at a profit 
now that tin has fallen so substantially. The Malayan group, 
however, holds its ground. In West Africans public interest has 
dwindled to a flicker, and the market is dormant. Mexicans are 
holding their recent advances, and several of the Broken Hill 
shares are rather better on the week. 

We are officially informed that Mr Gerald Levy, of the firm of 


John Hare and Co., and Mr Morris Victor Levy have been | 


expelled from the Stock Exchange. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows: — 
Further 
Nominal Cash Firet Lia- 
Capital. Subscription. Paymens bility. 
z £ £ £ 


I88UE8 OF THE WEFE- 
Amount previously recorded........ «+ 194,775,028 


War Savincs CERTIFICATES 
Net RecEIPTs INTO THE ExcargverR Werk ENDED May 29, 1920 


April 1 to May 29, £850,000 .........ccccccces Dr 200,000 .. Dr 206,000 
To the Public— 


Winterbotham, Strachan, and 
Piayne, 200,000 74 % Cum. Ptg. 


Pref. Shis., £1. at par(June 2) 200,000 200,000 .. 25,000 .. 175,000 
Do 350,006 Ord. Shares, £1, at 
TR ee re oe 350,000 350,000 .. 43,750 306,250 
Austin Reed, Lim., 100,000 8 % 
Cum. Pref. Shares, £1, at par 
SI ee 100,000 100,000 .. 12, -- 87,500 
Tai Tak (Johore) Rubber Estates, 
125,000 Shares, £1, at par 
EEN cacttiuheckivcedpseenwal Me «« 125,000 25,625 109,375 
Warrilows, Lim., 200 0COOrd. Shs., 
£1, at 25s p.s. (June 2) ........ 200,000 250,000 .. 25,000 225,000 
London, Singapore, and Java 
Bank, 100,000 ‘‘ A’ Shares, £1, 
at par ‘June l)................ 100,000 100,000 .. , 1 
Do 80,000 “B" Shares, £1, at -_ — ~— 
“ft >) | eee —— | 30; a -. ae “ae 
Tenant Co., Limited, 10000 7% , — _— —— 
er Prg. Pref. £1 Shares, at 
Ss (June ON ails dee la a ak 10,000 ° 5 5 5 
Maidstone Pavilion, 40,000 16 %, TE 00 — .. me 
Cum. Ptg. Pref. Shares, £1, at 
| > ee eioraiies 40,000 .. 4 - 
Royal Mail Steam Packet Co., —_ 1) .. BAD 
one COO Ord. Stock, issued at 
PROD DD «ins osdcccnvecd« 900,000 990, -" / 
Do £900,000 64% Cum. Pref. - aes .. Cae 
ea 900,000 900,000 .. 45,090 


William Asq ith (1920), 100,000 
Ord Shares, £1, at par 
(June 4) . 








THE ECONOMIST. © 


_ 855,000 ; COMpany for the purpose of acquiring the share ca 
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i , ,’ Total offered for subscription to date ‘otal 
their purchases to those of other buyers. The company's — pe Pe otal offered {or 
is expected within the next week or two, when the bonus 


whole year— — "“>*eription 

| WED cccccscscccnesccees MIORINE| 2919. re ™ 
MED cccnpeseccncccccsccn | UNNI | BEER. vhvo"oeeP onesies * £1,036,059 5) 
ER nccsevesessescesccey SEE  enoeees sseseene LSBBSL Cy 
ll ceenginakeeeeehaens - 996,644.467 1916....°° "tt neha lo 
EE, ee readies » 234,356,137 915 Tt teerees SRS ASE aR 
SEED cescccsenecosscecccs «=A | BOOB. inane é 
ete naes rereeeee  MATISIMS SIS aaa 
tO ee eees Sa 


5-15 Year Treasury Bonds, repayable at par on May 
1935, bearing interest at a minimum rate of £5 per ce eo 

| annum, payable half-yearly on May rst and November 7 

Price of issue fixed by H.M. Treasury r ist, 


 isst at / 100 per cent . 
on application. These are stillon offer. For tull particula 


Economist of May 1, 1920, pages 899 and 915, 


The Royal Mail Steam Packet Company. 


authorised by Royal Charter £25,000,000, of which 








—Capita| 


£ 11,000, 
has been created and £5,000,000 issued and fully paid. — 


| 
| are also outstanding £1,400,000 of 44 per cent. debenture stock 
and £3,100,000 of 5 per cent. debenture stock. This is an ~ 
of {£900,000 ordinary stock at #110 per cent. and £900 com 
per cent. cumulative preference stock at par. The compan aa 
established by Royal Charter in 1839, and its powers Sess hone 
extended by subsequent Royal Charters granted in the years 
1551, 1832, 1904, 1912, and 1920. Under the Charter of 1904 it 
| is stated as a cardinal principle of the comp 
and remain under British control. Profits are given for eight 
years beginning with 1912, These show that the undertakings 
is moderately capitalised, and on the basis of present earning: 
investors have a wide margin for declining profits. |r 
is a pity, perhaps, that such little information is offered 
about balance-sheet items, but the prospectus states that 
“the company’s paid-up capital and reserve are more thay 
intact, the value ot the assets largely exceeding the amounts at 
|'which they stand in the books.” We have fre juently called 
, attention to big and sound companies setting a bad example t 
this respect, which paves the way tor the company promoter 
who has something that ie really wants to hide. Preference 
stockholders have limited powers of voting. Subscribers who 
apply for both classes of stock in equal proportions will receive 
preferential treatment in allotment. The issues deserve 
the attention of the investor who is prepared to face the ups and 
downs of the shipping industry. but, of course, the full proportion 
of ordinary stock should be applied for. 


William Asquith (1920), Limited. 


£600,000, divided into 300,000 8 per cent. « 


any that it is to be 


Authorised capi al 
iumulative partici- 
pating preference shares of {1 each and 300,000 ordinary shares 
of #1 each. The preference shares are entitled, after the ordi- 
| nary shares have received a dividend of S per cent., further t 
participate to the extent of one-third in any further distribution 
| ot profits up to an aggregate dividend of 12 per cevt. This isan 
issue of 300,000 8 per cent. cumulative partic ipatiog shares of 
#1 each and 250,000 ordinary shares of /1 cach, of which there 
are offered for subscription at par 300,000 § per cent. cumulative 
| participating preference shares and 100,000 ordinary shares. 
Applicants for preference shares will be entitled to apply 
for one ordinary share in respect of each four preference shares 
applied for. The remaining 150,000 ordinary shares will be 
issued to the vendors in part satisfaction of the purchase 
price. The prospectus states that “the company has been 
formed to acquire the business and assets of William Asquith 
(1919), Limited, machine tool makers, carried on by them at the 
Highroad Well Works, Halifax. Profits are given from 191}. 
Net assets are valued at £598,353, and the purchase-price bas 
been fixed at £484,000. This is a clear prespectus, and investors 
obtain an interest in the undertaking on reasonable terms. 


Winterbotham, Strachan, and Playne, Limited. 
Authorised capital £750,000, divided into 250,000 74 pet a 
cumulative participating preference shares of {1 each, a0 
500,000 ordinary shares {£1 each. The cumulative Fal 
ticipating preference shares are preferential as to -_ 
and are entitled to receive out of the profits available . 
distribution a cumulative preferential dividend of 7} pet oo 
per annum, and, after a dividend of 10 per cent. has been _ 
on the ordinary shares, the balance will be divisible as to 20 Mr 
cent. amongst the holders of the preference shares, and as . 
the remainder amongst the holders of the ordinary shares. an. 
preference shares carry the right in a winding-up to or. of 
of surplus assets after return of capital and arrears (} aage 
dividend. This is an issue of 200,000 7} per cent. ee 
participating preference shares at par, and 350,000 0 


: " m ft 2 a holding 
shares at par. The company has been aa of three 


Huot and Winter 
Strachan and Co. 


| 
| 
| 





cloth manufactories in the West of England 


‘i imite s, Dursley; : 
ior sidnierascness eel 100,000 .. 12£00 .. 709} botham, Limited, Cam Mills, Dursley ills, ane 
Ibo 390,000 8 % Cum, Ptg. Pref., _ ‘ Limited, Lodzemore Mills, Frome Hall | et 
BO BOD ecnceccccsss+cces .. 300,009 300,000 .. 37,500 .. 262,500 ' Bowbridge Dye Works, Stroud; and W eae” 
jolie - aalliaaitiad in oe p dP ; ! 
Total offered to the Public.. 3,550,000 .. 287,375 ..3,262,625| 40d Co., Limited, Longfords Mille, a the various 
To Shareholders only— Profits are set out from 1913. These show, a sulting from 
Fleming ‘A. B.) and Co., 20,000 companies have shared in the general prosperity Te = compare 
aera: Shares, £18 par. veo gay 2 ++ «220000 -.. 20,000 after war conditions—profits being £71,544 for ‘Jftable busigess 

_ Shares, 2s, at 286d per Share 14,000 .. 17,500 .. 7,000 10,500 | With £40,728 for 1913—that in normal timesa pro te aad 
Younmi Gold Mines, 350,000 Pref. : . was carried on. Net assets are valued at £5347 The pur 

hares, 28, at par.............. , a f ill i ’ 7 
’ pa 5000 «. 55,000 .. 4,375... 30625 | account has been taken of goodwill in the a js fixed a 
Total offered to Shareholdersonly .. .. 7200 .. 31,375 .. 41,125 Chase-price of the ‘shares proposed to be acqu 
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Jane 5, 1920.| 


The wording of the prospectus is here somewhat 

We presume that at least practically the whole of 
to be acquired for this sum. The directors and 
is js bave applied for 400,000 shares. With the abcve-men- 
ie exception, this is an excellent prospectus, and the issue 
gone by of the investor's attention, though, of course, subject 
2 the usual industrial risks. 


Warrillows, Limited.—Authorised capital / 500,000, divided 
49 100,000 7} per cent. cumulative preterence shares of £1 
ach (free of income-tax up to 5s in the /); gt,000 of which 
«jl] be issued to the vendors, and $00,000 ordinary shares 
fy each, 140,000 Of which will be issued to the vendors. 
vy agreement with the British, Foreign, and Colonial Corpora. 
soo, Limited, the company is precluded from creating any 
‘ppentures without the sanction of the shareholders. This 
an offer for sale of 200,000 ordinary shares, of {1 each 
, behalf of the British, Foreign, and Colonial Corpora- 
nn, Limited, at the price of 25s per share. Warrillows, 
‘imited, was incorporated on May 19, 1920, tor the purpose of 
wking over aS a going concern the business of John 
Warrillow, Limited, established in Birmingham in 1goq, 
od carrying on the business of printers, paper dealers, &c. 
The purchase consideration 1s £231,000, payable by the allot- 
vent of gt,000 fully-paid 7} per cent. preference shares of £1 
ch, and 140,000 ordinary shares of #1 each. In this pucrhase- 
vice nothing is included for goodwill. Assets, less liabilities, 
-sshown in the auditors’ certificate, are /64,232 in excess of the 
surchase money, on the basis of independent valuatiors, Profits 
veset out from igi12. The price paid by the British, Foreign, 
19d Colonial Corporation, Limited, is 233 61 per share, but 
‘arrillows, Limited, bear the charges in connection with 
se issue. The vendors of these shares are to be congratulated 
yon the clear statement now issued showing the position of 
tee company. Considering the excellent past earnings, the 5s 
ser share premium cannot be regarded as unreasonable. 


{405,000 
4nbigaous- 
she shares are 


The London. Singapore. and Java Bank. Limited.— 
juthorised capital 4 300,000, in 150.000 ** A” shares of /1 each, 
which 30,000 have been issued and are fully paid) and 150,000 
BR’ shares of 41 each, of which 20,000 have been issued and 
we 10s paid, making an issued capital of 470.000, of which 
‘6,000 has been paid up and /10,000 remains as a reserve 
lability, incapable of being called up except in the event and for 
the purposes of a liquidation. This is an issue at par of 100,000 
4” and 80,000 “1 " shares of £1 each. It is proposed to call 
{1onthe* A” shares and ros per share on the * B” shares, 
The London, Singapore, and Java Bank, Limited, was incor- 
porated on July 20, 1912, as a private company, with an 
authorised capital of £50,000, divided into 5,000 shares of {10 
ach, of which 4.000 shares were issued and paid for wholly ip 
ash. On May 22. 1913, the company was converted into a 
public company, and the capital was increased to /150,000. By 
i prospectus dated July 1. 1913. an offer was made of 1,000 
ares of {10 each (to be paid up to £5), all of which were sub- 
«ribed and paid for wholly in cash. On May 21. 1914. the 
‘apital was again increased to £300,000, and on July 30. 1914, 
te capital was divided into 15.000 “ A" shares of 4/10 each and 
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could not have been stated. It is evident that this is one of the 
undertakings which has enjoyed unusual prosperity as a result 
of after war conditions. Founded in 1900, profits are first 
shown in the prospectus for the year 1917 at £8,903. In 1920 
This figure would give a very 





these had grown to £37,211. 


wide margin for preference dividends, but intending subscribers 
should remember (1) that pre-war profits are not shown, and 
(2) that the company is capitalised at boom values. On the other 
hand, the fact that the vendors are subscribing in cash for ordi- 
nary shares more than the whole purchase-price—a_ proceeding 
which indicates confidence in the future of the business. ; 


_Tai Tak (Johore) Rubber Estates, Limited.—Autho. 
rised capital £250,000, divided into shares of £1 each. 
Issue of 125,000 of these shares at par. The company has 
been formed to take over as a going concern two rubber 
estates known as Tai Tak and Him Yuen, situated in the 
Kota Tinggi District of the State of Johore. The estates have 
been reported upon by Mr J. Murray, and according to his re- 
ports, there is a total area of 3,180 acres, of which 1,049 acres are 
planted, leaving a reserve area of 1,531 acres. The purchase- 
price has been fixed at £79294, plus certain expenses, which, 
considering that the independent report gives the valuation as 
£101,562, appear to be not unreasonable. No promotion profits 
are to be paid, and Mr Eric Macfadyen, of Messrs Harrisons and 
| Soother, Limited, is a director. Although investors must not 
expect an early return on their capital, the proposition appears 
| to be promising. 
' 
| _The Tenant Company, Limited.—Authorised capital 
| £100,000, divided into 40,000 cumulative participating 7 per 
| cent. pretcrence shares of {1 each, 56,000 cumulative 7 per cent. 
| free of income-tax, non-participating preference shares of {1 
| each, and 80,000 ordinary shares of 1s each, of which £53,456 
(including convertible loan certificates) has been paid up in full 


cumulative participating preference shares of {1 each, at 30s per 
share. These shares are entitled to a 7 per cent. preferential 
dividend, and to 75 per cent. of the surplus divisible profits and 
assets of the company. We referred to this undertaking in THE 
| Economist tor July 26,1919. The company now intends to 
| develop the production of oil shale. According to the advertise. 
| ment it is stated that “ the results of the company’s working up to 
December 31, 1918, showed a total profit of £5,476, including 
the increment in value of the land.” It should be realised 
that these profits are far from normal, and it will probably sur- 
prise financial purists to find the item thus treated. The adver- 
tised statement of the vendors further informs us that: “The 
price these participating preference shares realised was 30s per 
share before the possibility of the commercial development of oil 
shale on the company’s property was contemplated. Applica- 
| tions from the company’s shareholders for over 2,000 shares at 
30s per share have already been accepted.” It would not bea 
very difficult matter, however, to find a more promising and 
more readily marketable oil share at 50 per cent. premium. 
Maidstone Pavilion, Limited.—Authorised capital 
£42,000, divided into 40,000 10 per cent. cumulative participating 
preference shares of {1 each and 40,coo deferred shares of 1s 


| 
ie at December 31, 1919. This is an offer for sale of 10,000 








| 


j000"B” shares ef #10 each, the latter to be paid upto /5 | each. Thisis an issue at par of 40,000 10 per cent. cumulative par- 


‘ac. Profits are given from 1912. The balance-sheet tor 191g 
20ws a surplus of £85,776, representing over 28s 64 for every 
1 of paid-up share capital. At an extraordinary general 
acting on May t1yth resolutions were agreed to pro- 
‘ding for the change in the title of the company to the ~Lon- 
0 and Gereral Trade Bank, Limited.” Apparently the Java 
usiness of the bank is to be disposed of, and from the new 
‘Ne we presume that it is intended to tap fresh sources of 
‘venue. It may be that the bank will prove successful on 
somewhat unconventional lines outlined by the chairman at 
“e annual general meeting of the bank on May 14th last, and 
* progress of the bank will be watched with interest by those 
ie may not approve of the chairman's views on banking. The 
Adertaking has shown a steady growth since 1912, but it is 
“Seult to forecast future prospects. As a general trade bank it 
““probably encounter keen competition. 


Austin Reed, Limited.— Authorised capital / 350.000, 
“mded into 150,000 8 per cent. cumulative preference shares ot 
‘Teach, and 200,000 ordinary shares of /1 each, of which 
+4908 ordinary shares have been issued at par for cash. This 
n a0 Issue at par of 100.000 8 per cent. cumulative preference 
~afes of {1 each. Holders of these preference shares have 
“ated voting powers. This company has been formed for the 
apse Of acquiring and carrying on the business of Austin 
‘eed, Limited, men’s hosiers. Mr Austin L. Reed, the present 
baat and managing director of the company, founded the 
“a the year 1g00, and will continue to conduct it. 
then at f are valued at #110,543, but of this sum * goodwill’ is 
bayable ; 26,012. The purchase-price has been fixed at £110,543, 
tom €10 cash, but the shareholders in the old company or their 
rg have subscribed for 124,968 ordinary shares of the 
it sh ¢ at par. Profits are given for the past four years, but 
— be noticed that these are stated before charging 
The oe managing director’s remuneration, directors’ fees.” 
Pethaps Over of the undertaking is given from 1913. It 1s 

4 Matter of regret that profits for the earlier years also 


| ticipating preference shares of {1 each. The cumulative par 
ticipating preference shares are preferential both as to capital 
and dividend, and also confer a right to one-half of any surplus 
profits which it shall be determined to distribute in any 
year, the other half belonging to the deferred shares. The com- 
pany has been formed to acquire the Pavilion Picture Theatre, 
Maidstone, Kent. The purchase-price of the theatre has been 
fixed at £33,500 in cash, but no independent valuation appears, 
although the directors describe it as a “low price.” The pro- 
motion profits consist of the £2,000 of 1s deferred shares. The 
usual optimistic estimates of picture theatre profits are given. 
The directors, however, are men who have had experience of the 


cinema business. 
James Pascall, Limited.—Letters of allotment and regret 
in connection with the recent issue of shares of Messrs James 
Pascall, Limited, were posted Friday, May 28th. 
| Welwyn Garden City.—We are informed that Welwyn 
| Garden City, Limited, has gone to allotment on subscriptions of 

£170,000. The balance of the issue of £250,000 7 per cent. 
| cumulative shares of {1 each remain to be taken up. and are 
| still offered. 


| 
| 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 
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} Manager, and it was dec led ak 
n Railways. Mani , an as decided to take the report of th ‘ 
Colonial and Guete . 5 | as read. © directo:. 
- ° © ed = = +. . 
S23 $$ e= 235 $2 83 | rhe dire tors submitted the following report of the r sults of th 
ESS Sk Ze aoe ea Ge companys operations for the year 1919. The net 1 =e 
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Foreign Government Securities. 


and Lis utenant-Colone] «. 
company, who have 


jOined 
board in token of our alliance, and whon 


you will be asked at 


later stage to re-elect, along with Mr E. | Bushby, who has 
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65 Mexican Cons. 1899.. 42 -. 42. -- GOOD RESULTS OF THE FUSION WITH THE “ 


GLOBE,”’ 
rhe negotiations which culminated in the fusion of the two con 
panies are of so recent date as to be still prominent in your mind 


and I need not recapitulate the conditions. 
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. shares of the *“Globe.”* The fusion has been given effect to ir 
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Anglo-American ‘‘A'' 184 .. 184... .. | MarooniCamada .... i++ |): 1 
1538 o concerned, not only here in Liverpool, but also in al! parts of th 

world where our companies are represented and we 


l, are daily 
recelving reports from Our various spheres of operations indicating 
measures Of co-operation and mutual support which go a long 
way to justify the hopes which we formed for the future welfare 
and advancement of the combined companies. Along with our ow: 
report we have been enabled to send you, by the courtesy of th 
directors and management of the ‘‘ Globe,” a copy of their repor 


and balance-sheet for the past year, and from these two documents 


Coat ill have been able to realise the giant strength of the twin 
1).. 3 *e you wil 

——_ - = et ag rey Saithbeld & Arg ott 1a lds a pillars whereon we have already begun to erect a superstructure 
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ZS. ee | 


1 
Dorman, ve ' 
Dunlop Rubber (£1).. % 


she oo@ bi (£10) ccccccccccce oe 1} eo ee memorial to the skill and forethought of our worthy predecessors 

Eastmans (£1) oo — Do "A" (t/) «0.00. vo sat th who so many years ago laid the foundations of the companies, now 

Land (£1) .. 2;3.- 24-.— &| _ Do Ine. Bds. (£100) 60 .. 60 .. -- »many } ag ndations of t} S, no 
oe With ten. lt... lj ..— gf! Gated Temes oO} > - »s SO happily united. 

Highlands and Low- | Unit obacco (£1 oo Eo pene 7 anil 
lands Rubber ({1) 2}%.. 3. ..+ ss) Ural Caspian (£1).... 1a -- oF THE SEVENTY-FIFTH ANNIVERSARY OF THE FOUNDATION. 
Hodson Bay (£1) te) 7: 14..+ ce Vallambrosa(2/)...... Igy-- 5 — * a 
Imperial Tobacco. ... ++ 2) .. «. | Vickers (£1) seperee sed tS “saat ** And this reference to the builders of the past leads me to th 
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of the company. Three-quarters of a century we register as passed 
in our history, and looking back over the way we have come, we 
see that the road has been a steadily rising one. There have bees 
depressions on the way, valleys even, as well as steep gradients, 
but looked at from the height which we have now reached these 
are blotted out, and in retrospect we are cognisant only of the 
general upward trend and the exhilaration of the higher altitude 
reached. Before us stretch still loftier summits, which we ‘ace 
with a confidence engendered by the success of the past, and 
fortified by the support of our new ally, whose way will hence- 
forth be intermingled with our own. It would not be fitting that | 
should close these retrospective sentences without a reference to 
the remarkable fact that we have present with us to-day Mr 
W. J. Candlin, a member of the original staff of the compen); 
who after travelling all the way, rendering honourable eco 
still able to enjoy the leisure of retirement. With these thoug! . 
of the past, I confess to a certain feeling of pride in directing 
your attention to the accounts and balance-sheet now before e 
and I feel confident that you will agree with me when 1 say - 
the results disclosed afford us grounds for great satisfaction. : 
total profits realised in all departments, exclusive of Ta 
amount to £1,199,096, not including the £130,000 quinquenniat © 
profits, which is, I think, a very noteworthy achievement. 
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Orders for the publication in these columns of the reports e} 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 





ROYAL INSURANCE COMPANY, LIMITED. 

COMPANY'S SEVENTY-FIFTH ANNIVERSARY. 

SPLENDID RESULTS IN MOST DEPARTMENTS, 
THE CHAIRMAN ON THE EXCESS PROFITS DUTY. 


FIRE DEPARTMENT: LARGE INCREASE IN PREMIUM 


which remait 


I give pride of place to the fire department, oote 


always the great bulwark of our fortunes, and I ask rb out 
with due appreciation the important increase of bees We 
premiums, which for last year reached the total of ~ the pace 
have thus passed another million milestone, but a the fiituné 
of our progress that we almost cease to be cognisant ont 10 100! 
by of these indices, which in earlier years we were ca have 
upon as important measures of achievement. Our 

been moderate, having amounted to £2,702,807, 


The seventy-fifth annual general meeting of shareholders in the 
Royal Insurance Company, Limited, was held, on the 31st ultimo, 
in the board room of the company’s head office building, No. 1 
North John street, Liverpool. 

Mr Thomas Woodsend (chairman of the company) presided, and 
there was a large attendance of the shareholders. 

The notice convening the meeting was read by the General 
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per cent. of the premiums, an compares with 46.79 per cent. for 
the previous year. We have been fortunate in avoiding any losses 
of exceptional magnitude, especially in the United States. whence 
ge draw a large proportion of our revenue, and our unusually 
favourable experience in that country has enabled us to offset a 
somewhat less advantageous showing in the home field. It will 
not have escaped your notice that while our commissions show a 
girly constant ratio, Our expenses, both in amount and in ner 
centage, are considerably increased, amounting to £1, 396,045, equal 

22.93 per cent. ol the premiums, as compared with 20 38 per 
ent. for the previous year. 

We have transferred to this account the sum of £400,000 from 
srofit and loss account, and £600,000 from the reserve td itil 
fire fund to £5,000,000. I would explain in 
regard to the transfer from the reserve fund, which will be 
educed thereby from £1,600,000 to £1,000,000, that we have 
thought it desirable to follow this course in order that the 


pringing our t tal 


aecially denominated fire fund should be brought to the round 
foure of five millions sterling. In effect the position is un. 
changed, because the reserve fund is available for all our busi- 
gess, including fire, but there is some advantage in allocating the 
amounts in the revised form. 


* RECORD NEW BUSINESS: THE QUINQUENNIAI 
VALUATION, 


uFE DEPARTMENT : 


Our life department on this occasion calls for more than usua]) 
attention. Dealing first of all with the progress of the past year, 
you will see that we have largely eclipsed all our past records in 
respect of new business, and have succeeded in reac hing the im 
posing total of £ 4.302.042 in new sums assured. There is no doubt 
that there has been a time of harvest for life insurance companies 
after the lean years of the war period. The causes are complex, 
but in the main they may be taken as a recognition by the public 
of the stability of life insurance, which has been so strikingly 
demonstrated, even through all the stress of war and disease, 
in the midst of a crumbling market for the gilt-edged securities 
in which men were wont to make their ** rainy day’ investments 
his highly gratifying to know, from the figures which I have just 
quoted, that the popularity of the ‘* Royal’’ has been sufficient to 
attract to us so very large an amount of new insurances. The 
claims of the year have been normal in amount, and are well 
within the ratio provided for in our calculations. 

The chief interest, however, in our life department at this time 
les in the actuary’s report of the quinquennial valuation which 
has been circulated along with our other reports. The details are 
necessarily technical, and I need not attempt to recite the interest- 
ing figures which Mr Fraser has set out so clearly. You will have 
understood the main fact of this report in regard to the declara- 
tion of our bonus at the same rate as before, which, briefly stated, 
amounts to a bonus of £1 10s. per cent. on the sum insured for 
each full year’s premiums paid at the participating rate. The life 
tunds are shown by the actuary's valuation to be in a thoroughly 
sound position, so much so that, notwithstanding the heavy toll 
of the war claims, which amounted to £371,474, and involved a 
wt loss of £250,000, and after making provision for all even- 
tualities, an available surplus of £1,195,586 is brought out, which 
is sufficient to provide for the payment of the bonus at the former 
Tate, and for the transfer to profit and loss account of the sum of 
£130,000, representing the shareholders’ proportion, leaving 
£95,263 to be carried forward. I would specially direct your 
attention to the unusual, but useful, contribution of £25,000 from 
the annuity account—a branch of our operations which has not 
for 20 years previously made any contribution to our life profits. 

BONUS DISTRIBUTION. 

Your directors have given the most serious and careful attention 
to the question of our bonus distribution, and after taking into 
Consideration th special position of the life assurance fund and 
the general financial situation, they have unhesitatingly reac hed 

Conclusion that the proper course is that the bonus to life 
policyholders should be continued at the same rate as in the past, 
thus maintaining unbroken the tradition of the previous 50 years. 
The surplus has been arrived at without in any way modifying 
the basis of the actuarial calculations or impairing the profit-earn- 
8 Capacity of the future, and I am confident that the fact of our 
Psa “yn me maintained will still further enhance the — 
ieee 7 commercial friends in the safety and security . the 

ered by the life assurance branch of the company. 

MARINE DEPARTMENT: YEAR'S PROFIT. 

The 1918 account has realised a profit of £219,468, which has 
Carried to profit and loss account. While this shows a 
marked falling cif as compared with the abnormal profit of 1917, 
ink you will agree that nevertheless it is an excellent result, 
eens in mind the profit of the last pre-war 7 
was fo1,501. We anticipated that we should have to 

— material reductions in our marine income, but it is 

actory to find that, on the contrary, we are able to show 
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premiums in 1919 almost £80,000 in excess of those of 1918. The 
continued increase in the value of ships and in the price of all 
materials and merchandise has mainly contributed to this, but 
we may also, I think, take it as an evidence that we are able to 
maintain our hold on the marine market. notwithstanding the 
vigorous competition we have to face from the numerous new 
entrants into this field. The balance carried forward of the 
1919 account, after deducting claims and expenses, is £74,615 
greater than that which we had in hand at the end of 1918 from 
the operations of that year. This, so far as it goes, is satisfac 
tory, but, as you know, the results of our marine account depend 
In a very large degree upon the payments to be made and pro- 
vided for in the subsequent years. 


ACCIDENT DEPARTMENTS. 


The combined income of our three accident departments 
amounted to £2,456,125, which shows the substantial increase of 
£516,559 over the premiums of the previous year. There is an 
increase in the premiums of all three accounts, but chiefly in th 
general insurances account, which, as you know, is largely com 
posed of the business of our allied company, the Royal Indemnity 
Company of New York. 
insurances accounts we are carrying forward increased balances, as 
the result of the year’s operations, but the only amount trans- 
ferred to profit and loss account from our accident sections is 
£100,000 from the employers’ liability account. This latter sum 
represents more than the actual profit for the year, which 
amounted to £52,826, which we consider a very satisfactory show- 
ing if you take into consideration that the companies have under 
taken without extra charge the additional liability resulting from 
recent enactments, which largely increased the amount of com 
pensation payable to workpeople. This necessarily augments not 
only the amount paid for claims, but also the reserves required for 
utstanding cases, which in this department are always numerous. 


In the personal accident and general 


| Phe ‘additional reserve” carried forward in this account is some 
what less than formerly, but in the opinion of your directors 1s 
still more than ample. 

The operations shown in the general insurances account have re 
sulted somewhat less favourably than in the past year, and only 
show a bare margin of profit. We have had an unfavourable ex- 
perience in certain sections included in the account. Burglary 
insurance, in particular, has caused us appreciable losses, but we 
are hopeful that the present wave of increased criminality will 
prove to be but a temporary evil, due to the seething ferment of 
present-day conditions. We are told that such outbreaks of crime 
are not unusual in the aftermath of war, and therefore we hope we 
shall eventually revert to normality; otherwise rates must be in- 
creased. Motor-car insurance, in which we have an important in- 
terest, both in this country and in the United States, has shown up 
very unfavourably, due chiefly to the enhanced costs, not only of 
repairs, but of indemnities for injuries caused. Steps have been 
taken to bring about increases in the premiums, which we hope 
will eventually restore this section to a normal profit-yielding basis. 

INCREASE IN EXPENSES. 

The rising tide of expenditure has exceeded even the proportions 
which our greatly increase income would normally have absorbed, 
and you will have observed that our expense ratio over our accounts 
taken as a whole shows an appreciable increase of, roughly, 2 per 
cent. of our premiums. This will occasion you no surprise, and but 
bears out the anticipations which I expressed to you 12 months 
ago. There is unfortunately no indication that we have reached 
the climax in the upward trend of all costs, and we must therefore, 
in common with all administrations the world over, reconcile our- 
selves to the inevitable, while continuing to exercise the strictest 
economy consistent with efficiency. 

THE STAFF. 


Practically all our men have now returned from the war, and we 
experience gratification in the knowledge that we have been able 
to take every one who so desired back into our service on suitably 
adjusted remuneration. We recognise that it is no small part of 
the sacrifice which their years of warfare has entailed that these 
young men have lost the benefit of the business training and ex- 
perience which normally they would have acquired during that 
period, and we are endeavouring, in so far as it is possible, to 
avoid their being permanently disadvantaged by that circumstance. 

Recognising that the increased cost of living, which we had 
attempted to provide for by way of bonuses, was not likely to dis- 
appear in the near future, we during the past year in this country 
added the bonuses to the permanent salaries together with such 
further increases as circumstances justified. It is our aim, as I am 
certain it will be your desire, that we should deal with our staff 
in a broad spirit of equity, and with the desire that they should 
receive all reasonable satisfaction in their aspirations, with due 
recognition both of the trust which we owe to you as shareholders 
and of the loyal and efficient services which our staff throughout 


the world continue to render to the company. 
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FRIENDS PROVIDENT AND CENTURY LIFE OFFICE. 
STRONG FINANCIAL POSITION-BONUS DISTRIBUTION. 





Presiding at t annual meeting of the Friends’ P: dent and 
turv Life © n the 2nd instant, Mr A 1H (chait 
man of the irectors) said highly important c! had 
ganisation since the previous meeting. Th 
pall f th iad been changed from the Friends’ Provident 
Institution 1 lriends’ Provident and Century Life Office, and 
nother n change was the removal! 
td to | n. In this connection tl lit rs had been 
fortunate in on favourable terms the f ld premis 
t 42 Kingsw | report showed that the new assurances 
inted t t-half millions in sums red, an increase 
er one and a-quarter millions as compared with 1917, only 
years pre y. This large increase was the 1 t Various 
causes, the il being the fusion of the h int t f the 
entury wit! ff the Friends’ Provident; the desire of th 
blic for lar a Irances on account of: the rea 1 purchas 
ing value of the return of large number fy t ivilian 
pursuits; a! roved organisation. In the sa | 1 th 
premium in had risen from £197,485 to £282,088 
The claim f death amounted to £130,8¢ ), as compart 1 with an 
average of £1-0,000 during the war period. Unremitting attention 
dad been g1\ to the investments, and although securities as a 
Whole had fallen ste adily during 1919, no net depreciation hac 


arisen after taking into account the considerable pr 
tealisation of certain investments. The average 

after deduction of income-tax) had increased to /4s 1s 6d 
ent., as cor i with £3 17s Sd per cent. in 

Proceeding to deal with the valuation and distribution of sur- 
plus, the Chairman said in the ordinary course the next v 
Would have been made at the end of 192 
Slances the | wer 
of an intermediate 
the five years 
the losses ar) 
of securities as the 


1918. 


aluation 
2, but under present circum- 
that the exceptional 
was warranted. The 
ding November 20, 1917, d the 
both strain and 
war precluded the 
The board reconsidered 
immediately after the clos¢ 


> of the opinion 
sehaialies 


course 
valuation for 
reveal fact that 
as regards death 
= direct result of the 
aulity of declas a bonus at that time. 
Me financial position of the office 
of the war at the end of 1918. They did so again at the end of 
‘919, and nsequence 
wad Come when 
Ustribution of 


Valua : 6.31 ; 
a tion was fully explained in the report, 
ry : : 

ed that 1 bonus of 308 per cent. on the sums assured (including 
‘isting bonus 


prec lation 


possi- 


came to the conclusion that the time 
subject to the full maintenance of re 
surplus might suitably be made. The result of the 


and it would be ob 


sel ves) a 


s) had been declared in respect ot Igig. 
DEPRECIATION OF 
The two prin 
eneral—y hether 
Méciation in the 


SECURITIES AND INCREASED TAXATION, 


‘ipal desc riptions of loss suffered by investors in 
were de- 
The 
“Preclation suffered by private individuals since pre-war times 
Rn permanent fixed interest trustee , from 30 
to © ovide for per cent. As compared with this the office had had 
S slace or £294,000 depreciation in the period of about seven 
1912, which was less than 9 per cent. of the total funds 


assurance offices or private individuals- 
value of securities and increased taxation. 


securities 


| sage 
| 
| 


: 
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of £3,500,000. The increase in rate of income-tax 
on the interest income of 


h " 
i the office represented an initial strain on 
the margin of profit of som Within 


mething like £30,000 per annum. 
the space of five years the office had overcome that handicap on 
the net interest income ahd the margin of interest profit was above 

standard. In the meantime, however, loss had been 
sustained, and no bonus had been paid for six years 
that the normal average rate 


the effective 


the p! e-war 


Assuming 
of bonus payable to the members would 
per annum on the sum assured, this represented a 
loss in the six years period of, say, g per cent. The car pital value 
of the original sum assured and previous bonuses had been main- 


tained, so that a loss of g per cent. as compared with what might 


have been the capital value in normal times of a policy in this office 


may be set against a capital loss of 30 per cent. or more in the 


be 39 per cént. 


; private investor. But the real loss of the aver age mem- 
ber of the office is not 9 per cent., because of the increased benefit 
allowed by the Gov rnment in respect of life assurance > premiums 
‘s an accompaniment to the increase in the income-tax rate. The 


increased rate of income-tax rebate 
48 gd in the pound, or 2334 per cent. 
loss for the six years during 


reduced 


represents a cash bonus of 
of the premium, and the net 
which the office has paid no bonus is 
to negligible proportions both actually and as compared 


: . 
with the losses of private investors in first-class securities. 
Financially the position of the was 


previous time in 


office stronger than at any 
The assets were on a sound basis. 
liabilities as adopted in 
In addition, there was £87,000 
forward as compared with £58,000 
Irom all sources excellent profits were 
and the rate of bonus declared for might be 
rably less than the rate which was earned during 
that year. As adverse factors in the situation there were incré 
and the unstable condition of investment values. 
they could close their review of the past 


irit of hopefulness look forward 


Its history. 
ent bases of valuation of the 
maintained. 
carried 
ard from 1917. 


1917 had been fully 
undivided surplus 
ight forv 
arising, 191g, it 
stated, was consid 


‘ased 


and 





ALLIANCE ASSURANCE COMPANY, LIMITED 
SATISFACTORY YEAR—INCREASED DIVIDEND. 


Alliance As 


at the head 


The annual general court of the surance Company, 


Limited , was heid, on the 2nd instant, office, Bartholo 


ne, London, Mr C. E. Barnett alaeehaeiaal presiding 


tl 


the una\ hairman 


ead the 


oidable absence of the <« 


notice convenin 


tary Mr Sidney T. 


nith) 


nd the auditor’s report. 


‘he Chairman referred with regret to the loss which the board 
sustained bv the death of two of its members, Mr fF. A. 
Bevan and Mr Robert Lewis, adding that, to fill the vacancies thus 


‘ated. they had been fortunate in securing the services of Mr 
. C. Goodenough, chairman of barclays Bank, and Mr Alfred 
Buxton, also a banker of large experience. Proceeding to deal 
with the business for the year under review, he said: You will 
have noted that the new business in the life department shows a 
ry satisfactory increase. It exceeded £2,700,000, of which 


ured with other offices, and is more than half-a 
which sached 
reassurance, amounted 


ie 370,000 Was Teass 
million in excess of the previous highest total, was r¢ 
on new policies, after 


far as we have 


in 1913. Premiums 


‘The expe rience, so gone this year, 
ym this 
ar was favourable, the 
The fire premium income continues to rise, the in 


»,000 net. 


to £102 


is encouraging fr point of view. The mortality experience 


last ve 
of thee =p ectation. 
ase being f8o, 3604 over that of the 
ai 1e to the r 


actual claims being only 71 per cent 


previous year. ‘This is most]; 
vision of existing insurances to cover the increased cost 
€ building and of commodities of all kinds. The 
ising their policies has been brought to the notice of the com 
but there are many who stil neglect this 
Fire insurance rates have not 
before the war. 
which have been made have been due to the bad experience in some 
particular classes of risk, such as cotton and other manufacturing 
been made to meet the constantly expanding 
There is a serious addition to the 


‘ 


Se aeee e ot 


pany’s policyholders, 
obvious precaution. 
generally from what they were 


been raiséd 


Increases in rates 


risks; but none have 
cost of conducting the business. 
expenses of working the business, due to the higher cost of materials 
» increased remuneration of the staff. On 
premiums, owing to the termination of war 
( £ 440,000). 
and discrimination have 
The fund now amounts 


generally, and also to the 
the marine account the 

conditions, naturally show 
Competition is very keen, and great care 
to be exercised in the acceptance of risks. 


to £1,778,000. 


a considerable decrease 


WORKMEN’S COMPENSATION AND INSUR ANCE COMPANIES. 


In the personal accident, employers’ liability and miscellaneous 


insurance accounts we see a substantial increase in premiums, but 


Aes 
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ee 





The 


have 


for various reasons the available profit is rather less. insur 
ance with the Government) 
cepted responsibility for the increased compensation under the 
Workmen’s Compensation (War Addition) Amendment Act, 1919, to 


employees disabled as a result of ac idents sustained before the Act 


companies (by arrangement ac 


came into force, and in consequence an increase in the provision 
had to be As fresh 
claims, it is anticipated that the enhanced cost will be met by an 


outstanding claims has made. regards 


for 
additional charge, which is being made in respect of all workmen’s 
servants’ policies. The 
for disabled 
by employers at normal 
which have been on the increase since the 


except domesti 
the ( 


insures 


compensation msurances 


have also arranged with wovernment 


mpanies 


rs and airmen to b 


soldiers, sail 
As to burglaries, 


war, these are risks which we have been careful and chary 


very 


about taking, and so far we have come out very well. In the motor 


to the increased cost of 


DusInNess, 


car owing repairs, &c., We have 
had to raise r rates. I may add that all branches of this depart 
nent show a fair profit. We have taken over the business of the 


Bankers’ Guarantee Trust, insuring fidelity of bank clerks, on 


think will and we are 


We have 


prove to be satisfactory, 


etting a tair amount of new business in this connection. 


ide arrangements to take over the business of the Colonial 
ind Foreign Banks Guarantee Corporation, which will be trans 
ferred to the Alliance as from July rst next. We have every 
reason to anticipate good results from the acquisition of this old 
business. In < with all large institutions, we have had to 
rit ff a larg sum on account of d preciation In our securities 
laxation ill know too much about, and I need not enlarge on 
that source of trouble. Expenses show a considerable increase, 
inl \ to the necessity of enabling the members of our staff 
to meet the enhanced cost of living. In spite of these drawbacks, 
e are able slightly to increase the carry forward on profit and loss 
unt. We also, I am pleased to say, see our way to pay you 
2s per sha in the shape of dividend. In further remarks 

(‘hairman paid a warm tribute to the staff 
The 1 rt was unanimously adopted, and the dividend recom 

€ led was declared. 





SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 
A GOOD YEAR'S BUSINESS. 
RECORD OF NEW BUSINESS. 


THE CHAIRMAN ON THE FINDINGS OF THE ROYAL COMMISSION 
ON INCOME TAX. 


The eighy-ninth annual meeting of the Scottish Fauitable Life 
Assurance Society was held at the head office in Edinburgh. on 
the 31st ult.. Mr A. K. Wright. general manager of the Roval 


Bank of Scotland, the senior ordinary director. in thi 


chair, when 


the results of the vear ended on March 1st last wer: reported 
The Chairman said: In moving the adoption of the report, I 
may be allowed to congratulate the members on its utstanding 
features, which are in some important respects ex eptionally 
uurable. The new business has been unprecedentedly large, the 
1ims by the death of members have been remarkably low. and 
we have added to our life assurance fund a larger sum than ever 
before in any single year. 


LARGE INCREASE IN NEW BUSINESS. 


l.ast year the directors had the gratification of reporting that 
the new business transacted had exceeded all records in the his. 


tory of the society, the new assurances having for the first time 


net business, after deduction of re- 
assurances, having been little short of that figure. The tidal wave 
which had then begun has increased in volume, and our total 
new business this year has reached the large figure of 


I £1.688.000, 
while the net business, less reassurances, has been not far short of 
a million and a half. 


‘Qhis remarkable increase, which it is right 
to say reflects the common experience of life assurance offices dur- 
ing the year, has obviously had its cause in the exceptional finan. 
cial and economic situation brought about by the war. The huge 
expenditure within the country of money raised for war I 


exceeded £1,000,000, and the 


, yurposes, 
the great extension of credits and of paper currency, and other 


circumstances have combined to bring about the result that while 
people with incomes more or less fixed suffer from the high cost of 
living, the redistribution of wealth has placed a good deal of free 
money in the hands of various classes of persons to whom life 
assurance makes its appeal. Its benefits are more fully realised in 
times like these, and there is widespread recognition of the fact 
that the reduced purchasing power of money renders it necessary 
to make larger provision for the objects which life assurance is 
designed to meet. 

It is interesting to recall that a similar expansion of life assur- 
ance took place in the United States last century, after the close 
of the Civil War. The new economic conditions created a fresh 
demand for insurance, and this was stimulated by the activities of 


THE ECONOMIST. 
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Ve te, 


new companies, which sprang up in considerable 
within a short time the amount of life insurance 


numbers, so that 


ee : effected ann 
the United States nearly fourfold, 


country the recent tendency has been, not to the { rmation of 
. new 


life but to the amalgamation and absorp 


offices and the creation of large united concer 
; Ds, 
whole is perhaps for the best. | 


ually 


li 
: In our own 


increased 
assurance companies, 
tion of existing 
— this on the : n America Many 
of the new companies proved to be of mushroom grow . 
mately disappeared, and this was followed by a A ea 
in the amount of business done, but life assurance had soled o 
powerful impetus, and it has since expanded to such dimensions as 
to be an important factor in the affairs of the 
What ultimate results will show themselves in 


alone can tell. 


American people 
OUr OWN Case time 
It is not to be expected that the sudden increase 


of the past two years will continue at the same pace 


° but it is per. 


haps not too sanguine to anticipate that the volume of life asser. 


ance business in this country will henceforth be on a higher level 


than it was formerly. If so, the change will unquestionably be 
tor the good of the nation. F 
PREMIUM INCOME INCREASE 
Owing partly to the increased amount new business, and 


partly to the decrease of claims, to which I shall refer later, our 


premium income has gone up by about 10 per cent., and is for 
the first time well over half a million. Interest and dividends 
show an increase in actual amount, but the overhead rate is frac. 


tionally less- i 4 #15 id per cent., after th avy deduction for 
income-tax, as compared with £4 1s 6d in the previous year. Ap 
explanation is to be found in this—that we have lately thought 


it prudent to invest considerable sums in the | 


irchase on favour. 


ible terms of securities which will mature within short periods, 
some of them with premiums added to their face value. Those jn. 
vestments will yield a profit which, if considered in terms of 
interest, will show a high rate of return, but lealing with them 
we have brought into the interest account only the amount cur. 
rently earned as interest, leaving the other profit to show itself 
when the time arrives 
INCOME-TAX AND LIFE ASSURAN 

The result of the recent inquiry by a Royal ¢ mission into the 
subject of income-tax has been a disappointment to the life assur. 
ance offices. They had hoped that, seeing that the tax on interest 
earned on their investments really falls on the policy-holders, who 
ire bv no means all liable to the maximum rate tax, some modi- 
fication of the present practice of charging the full maximum rate 
would have been considered reasonable. The ¢ issioners, how- 
ever, having in view the advantage given to | policy-holders in- 
dividually by the allowance of income-tax on their premiums, have 


ix charged upon them 
rs be acted upon, 

t by the offices as 
Besides the 

favourable feature of our 
laims, The maturing 
preceding year, but 
by death—£298,000 
this ‘d with £394,000 th ear before. The 
directors were able to report the latter sui as within the expecta- 
follows that this years 
Thev are, in fact, only 
1 ‘1 woked for, having 
Tast year, you will 
losses and influenza 


declined to recommend any abatement ot the t 
as a body. Should the views of the Commis 
hope of the redress of what has long bee 


it an e¢! ‘ 


any 


a grievance seems to be for the present 
great increase of new business, another 
diminished amount of < 


report is the largely 


endowments were themselves less than in the pr 
the main decrease is in the amount of claims 
vear, as compat 
tion of the mortality tables, and it of course 
claims are largely within the expectation. 
about three-fourths of what might have bee: 
regard to the amount of assurance at risk. 

remember, we had upwards of £80,000 for war 
claims. ‘This have had such mn 
mortality, but even apart from such except nal 


of the death claims is considerably below the av 


table items in the 
items, the amount 
erage of recent 


year we no 


yeats. 
INCREASED EXPENSES. 
xpenses are somewhat 
management charges 
salaries, inevitable in 
the society has had 


You will not be surprised to see that our « 
higher. The increase of about one-tenth in 
is readily accounted for by the additions to 
these times, and the extra cost of everything Oat 
The item of commission 1s more largely increased, 
commission on a higher scale, but 


: y , 1 ss. That, 
because of the large increase in the volume —_— a of com 
as you know, bears in its first year a much higher eee 
mitesion then ia subequent years. With all this our ove 


Saat is increase - only about 1% 
of expense, commission included, is increa ed by onl} 


i i : s 7d per cent. to 
sremium income—from £13 05 7@ PY 
per cent. of the I largely within the pro- 


£14 6s 6d per cent., and we are still very 
vision made for expenses in our calculations. 


to buy. 
because we have been paying 


ADDITION TO THE LIFE ASSURANCE FUND. . 
, no less tha® 
As a final result of the year’s work, we have — 
ife ass —a quite : 
£239,000 to the life assurance fund q bove the } it 


amount, which raises the fund substantially 4 


le our 
had reached before the writing-off for depreciation # 
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cavestigation two years ago. _The only cloud on our 
which hangs over every similar financial institution 
me—the continued depression of investment values. 
ke a hopeful view in regard to this. The financial 
ysition of the country is fundamentally sound, and 
we, forward to a time when securities which are at present 
ge 100 4 in value will have reached a materially higher level. 
eet you will agree with me that in such a year the thanks 
= members are specially due to those representatives of the 
ine at the bran h offices, and throughout the country, who 
“gone so well in gathering in our share of the rich harvest of 
that has been reaped all around us. To our great regret 
year an extraordinary director—Mr Huie— 


jenni! 
parigon 1s ONE | 
" wpe present 
gt We F 


ye, however, t@ 
4 economic pt 


hy siness ; 
lost during the 


nave e 
. rendered very valuable service to the society as 


had formerly 
rdinary member 
.4 attained a ripe An ! | 

+ in the society's affairs. You will be invited to fill this 


wh 
of the board for a long series of years. He 


age, and maintained to the er? his warm in- 


ancy by electing a member of the society whose name, and the 
: a whose firm are well known throughout the financial world. 
the adoption of the report was seconded by Mr D. W. Marwick, 
+R. W.S., and unanimously agreed to, 

oa Hon. Cecil Baring, London, was elected an extraordinary 

ie and Mr A. K. Wright and Mr A. G. G,. Asher, W.S., 


“pe were re-elected ordinary directors of the society. Mr 
d Bovd, (.A., was re-elected auditor 


NORWICH UNION FIRE. 
SATISFACTORY RESULTS IN EVERY DEPARTMENT. 


The annual general meeting of the Norwich Union Fire Insu 
1, was held, on the ist inst., at Norwich, Sir 


‘ 


e Society, Limite 
vald H. Ryan, Bart., in the chair. 
» Chairman said: I can say without hesitation that there 
good reason to regard with feelings of satisfaction the results 
xhieved and the progress made in every department of our busi 
s. Inthe fire branch our premium income has again advanced, 
i for the first time has exceeded £1,gQ00,000. The actual in- 
reagse is about / 320.000. The favourable loss ratio and moderate 
enditure resulted in our showing the handsome underwriting 
rplus on the fire account of £243,620, which is, I am told, the 
ghest profit the fire business has ever yielded. In the accident 
partment I admit that, judging by the experience of recent 
ats, the amount passed to the credit of profit and loss, namely, 
£923, appears small, but the results are much better than they 
vem, and, in any case, it cannot be denied that the conditions 
accident business in 1919 were less propitious than usual. 
During the year 1919 the board decided to extend their opera- 
s by undertaking accident business in America. In the 
mne department we show a_ substantial decrease in 
t premiums, from £473,599 to £576,065. The profit shown for 
vear, namely, / 20,150, represents 7 per cent. on our premiums 
rigi8, the year of account now closed, and this quite satisfies 
saa reasonable and satisfactory margin. Following prece- 
ent 





we do not propose to use any of the marine profit of the 
but have retransferred it to our additional reserve to 
‘engthen the position of the account. This additional reserve 
oW amounts to £133,609. I would point out that we have not 
uy paid the large sum of Z, 160,529 for taxes, but, taking advan 
lage of our substantial trading profits, we have made special pro 
won for a further sum of £221,661 to cover all such taxes that 
‘ave accrued up to the end of the year 1919. 

in regard to our alliance with the Phoenix, the reasons which 
‘ued your board to enter into this important arrangement were 
«ed before you with great clearness by your then chairman, our 
fesent deputy-chairman, Mr G. Hustler Tuck, in January last, 
and the proposed fusion was cordially approved by the meeting, 
‘mee then assents to the agreement have reached us from every 


“ateholder, 


‘he Teport was unanimously carried. 





1HE SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR'S BUSINESS. 


SHARES OF THE SCOTTISH CANADIAN MORTGAGE COMPANY 
ACQUIRED. 


The annual general meeting of the Scottish Mortgage and Trust 
“mipany, Limited, was held at Edinburgh, on the 31st ultimo, Mr 
“ge Dunlop, W.S., presiding. 

Mt Gifford, of Messrs Baillie and Gifford, W.S., the secretaries, 
,. ‘88 tead the notice calling the meeting and the auditors’ report, 
ee hairman, in moving the adoption of the report and accounts, 
“* Gentlemen,—The accounts having been circulated, I presume 


PQ wi 
ll, as usual, take them as read. 


Dari THE INCREASE IN CAPITAL. { 
Rg the past year we issued the balance of our authorised 


capital, amounting to s>,<81 


shares at par, the great bulk being 
taken 


ae ~ ee and ho ome remaining proportion 
A é incurring any expense to the company 
in the way of commissions or advertising, and so our issued capital 
to-day stands at the figure of £200,000. As the issue took place 
in the months of June and July, and as we do not take credit in 
our accounts for any accrued income, but only for interest and 
dividends actually received, we have not really had the use of 
that additional capital for more than six months, though we are 
paying dividend upon it for the whole year. With that explana- 
tion you will realise that the results for the year in the way of 
revenue are really considerably better than they appear on the face 
of the accounts. We are able to recommend a total dividend 
for the year on the larger capital at the same rate as was paid 
en the smalier capital for last year, and to carry £3,000 to reserve 

count compared with £3,500 last year without reducing the 
‘mount to be carried forward. I, of course, am hopeful that our 
revenue during the current year will be larger, as we shall have 
a full year’s use of the new money appearing in next vear’s ac- 

INVESTMENTS 

The capital side of our accounts is in an equally satisfactory 
position. We are able again to repeat the statement that the 
valuation made at the close of the year shows a considerable excess 
of value over the figure at which our investments stand in the 
balance-sheet, and that excess is even greater this year than it was 
last year. We no longer have the considerable holding in War 
loan that we had 12 months ago, having, fortunately, realised that 
before the severe fall in value occurred. 

[ am glad also to draw attention to the increase in the amount 
of our debentures and deposits, which at the close of the year 


stood at over £50,000, as against £17,000 last year, thus ful- 
filling the hepe which I expressed at our meeting a year ago. The 
security for these debentures is very ample. 


You will observe from the report that the interest charge absorbed 
less than 8 per cent. of the net revenue which was available to meet 
it, and I think our debenture-holders must be satisfied that they 
hold a non-fluctuating se urity which need cause them no anxiety. 

Our thanks are due to our secretaries for their unremitting care 
and attention to the affairs of the company. 


ACQUISITION OF SHARES OF THE SCOTTISH CANADIAN MORTGAGE 
COMPANY. 


Before proceeding to move the adoption of the report I should 
refer to what is probably the nost important part of our business 
this year—namely, the acquisition of the preference and ordinary 
shares of the Scottish Canadian Mortgage Company, Limited. That 
company is managed in the same office as our own, and with an 
issued capital of about £160,000 is of very much the same size. Its 
history in the past has not been so fortunate as that of the Scottish 
Mortgage Company, but we believe that it has now turned the 
corner, and that its investments are such as to justify the price 
which we are paying for the shares which we are acquiring. We 
feel strongly that it is very much better for the shareholders of both 
companies to be interested in one larger and stronger company 
rather than separately in two comparatively small companies, as, 
for one thing, there is never so satisfactory a market in the shares 
of a small company as of a large one, and administration and 
management is much facilitated by what is practically an amalga- 
mation such as we propose here. You will realise that it is hardly 
practicable for me to give you any detailed information with regard 
to the Scottish Canadian Mortgage Company, but I can assure you 
that its whole position was most carefully gone into by your direc- 
tors and our secretaries, and that, after the fullest consideration, 
we came to the conclusion that the terms which we have offered to 
the shareholders of the Scottish Canadian Mortgage Company, 
while fair to them, were such as, in our opinion, were likely to 
lead to favourable results for the Scottish Mortgage Company, and 
we therefore unanimously and strongly recommend you to approve 
of the transaction. 

An increase in the authorised capital of your company is involved, 
and that will be dealt with at the meeting which is to be held at 
the conclusion of this ordinary meeting. 

| shall be glad to answer any questions, and, in the meantime, I 
move the adoption of the directors’ report and statements of 
accounts for the year to March 31, 1920, that the sum of £3,000 be 
carried to reserve, and that a final dividend in respect of the half- 
vear to March 31, 1919, at the rate of 7 per cent. per annum, less 
i;come-tax, making a total distribution of 63 per cent., be paid ta 
the shareholders on the register to-day, and that the balance of 
£7,909 198 gd at credit of revenue account be carried forward, 
subject to pavment of directors’ fees. : 

I shall ask Mr Maxtone Graham to second the motion. 

Mr Maxtone Graham seconded, and the resolutions were adopted 
unanimously. Resolutions providing for the re-election of Major 
James 5S. Bontein and Mr George Dunlop, the retiring directors, 
the remuneration of the directors, and the re-election of Messrs 
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William Home, Cook and Co., C.A., the auditors, were also carried | corporation and future prospects. Certain stat sian iid 
snimously pared which showed that the estimated profit saamaee Wete pri. ee 
[INCREASE OF CAPITAL SANCTIONED. present half-year was roughly £240,000, exclusiy a. uring , tt 
At an extraordinary general meeting of the company held subs¢ ted profit of £131,904 carried forward from last ae unappropri od 
quently resolutions approving of the purchase of the shares of the | any dividend that may be declared by the Comal oxCinding ‘ue the 
S-ottish Canadian Mortgage Company, Limited, increasing the | Mines of South-West Africa, | imited, sO het aon ee Diamond fel 
capital of the company to £400,000 by the creation of 65,000 54 pet avment of dividend we shall have a large mane oa —— - 5 thal 
ent. cumulative preference shares and 135.000 new ordinary shares, | carried forward. Further examination as to { cd — A prot ses 
d making certain alterations in the articles of association of the | out taking into account p ble profi: from share deal a - 4j 
npany were carried unanimous business, entitles us confidently to hope that we oo — ; 
rt 2s terminated with a \ of thanks to the chairman. | finitely entered the ranks of dividend-paying corporations . 7 gnsed 
— acne vecially confirmed in this behef since a 1 ugh valuation ce ote | 
and diamond shareholdings made on May 18th. ° cork | 
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F 101 i as you will agree, in } } } “OS f -oduction of eold continues | 
view of the magnitude of operations. The profit of £88,828 gold premium while the cost of production OF 5 se =e 
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greater by £45,752 than that in the preceding ve: - the present high level. Simultaneous reduction mm } ee oe 
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lxdat an Corporation is noW so largely interested. The 
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“ Working costs. This company is entitled to new discoveries | 
"ER the Sperrgebict area, extending about 60 miles inland, for 
ance of about 1so miles along coast where tl val | 
“mal deposits I The Consolidated Diamond M ( 
mii-West Africa has, therefore, one-half interest in new d 
"eS Within t Sperrgebiet. Thts applies to minerals and 
ery aso. In the valleys, however, the known workable deposits | 
ity Occur and. { itely, are of such extent and richness that | 
may regard with cor placent indifference the question of original 
The valleys ary in character and extent; the width sou | 
— ing a , although usually less. They also vary in| 
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* Cases, the 


however, may be rich. oi 
gravel is much deeper; the payable deposit at a 


: td of - f . } » le | 
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& nted. Briefly, it is usually the procedure 1 
Tn ot shallow deposits to dry-screen in the field lies | 
bo te a en thus cluminating the material more th | 
ander _o Of normal size diamonds, then ransport the 
ince wet tre ae plant, where it is jigged and ti 
— hand-picked for diamonds. Secondary picking follow 


ombin 
QS ty —— with magnetic separation of associated m inerals 
‘ tatment is 


“Uinated not necessarily complete; the coarse materi: 


in the fields may include cemented gravel carry! ing 


onds indicated rest on a subs penny basis, although, as with all 
h estimates, opinions may differ regarding interpretation and 
significance of the data. As in the case of mining reserves 
rally, the position will be reviewed from time to time in accord- 
vith experience of further development, having regard to work- 
ts and the price of diamonds. Professor Kaiser, who made an 
hed the following conclusion: 


~ 


That content ft fields are for certain 14 million carats, 
does nét 


xhaust all the possibilities of the fields.’ This opinion has been 


} } 5 ++ L i r ar a5 
and will probably a nt to 16} million carats, and this 


tlv confirmed by recalculations made by the t chnical staff 

yf the compa ned in the consolidation, their estimates 
totalling about 1° lion carats. ‘The purpose of their calculations 
was to provide a basis for the division of the compensation to 
dors: therefore their figures were bound to be subject to close 

tir One ma however, deal drastically with the estimates 

d si leave the soundness of the business essentially untouched. 


SALES AND PRODUCTION 
e South African 
mond producers held during last year. The outcome of this 


, A 4 ‘ ~ 
nd | } 
conference was, firstly, the imter-producers’ agreement settling 
the quantity of diamonds marketed annually, and quota allotted 
to the respective producers; secondly, a sales agreement with the 
vndicate based on inter-producers’ agreement. The amount of 
‘anual sales is fixed at {12,000,000 in quarterly instalments of 


f2.000.000. De Beers contribute 51 per cent., S.-W. Afmca 21 
The pro- 


ner cent., Premier 18 per cent., and Jagers 10 per cent. 
duction of minor alluvial diamond diggings and smaller « 1amond 
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mines in the Union are not interfered with. The percentages 


illocated indacate the ttached by other producers to 


. Ter 
SW. Africa, its contribution to total sales being second only to De 
Bee The agreement is for five years, but any producer may 


riN months’ notice of withdrawal after the first yea! rhe 
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conference was held prior to the formation of the Consolidated 
Diamond Mines of South-West Africa, Limited, when the whole 
Afterwards, the 


imj ortant 


of the Protectorate was considered one producer. 
new company was formed by amalgamation of the most 
but, as Kolmanskop and smaller areas are not included 
they are, for the present, entitled to contribute their 
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share of the quota of 21 per cent. allocated by the conferen to 
the whole of South-West Africa 

The Hon. H. C. Hull, in his statement dated February Sth 
expresses the hope that the Consolidated Diamond Mines ct S uth 
West Africa may be treated on terms of equahty with U big 
pr cers of the Union, nd that the quota allocated t his 
p ym ye independent of the productio the naller p 
ducers in the Protectorat If successful, his endeavours will secu 
to the Consolidated Diamond Mines of South-West Africa prop 

ognition as the main producer. 

IMPROVED RELATIONS BETWEEN PRODUCERS AND SYNDICATE 

I fe sure shareholders will join in gratitude to Mr Hull for th 
work he has done in the interests of the company, and the great 
fforts h ; idk nd is st:ll making, to secur n improve 
position in the dian 1-prod g world. One nportant result 
lr tfect to cement the friendship between the producers 
a to ve ms with the syndicate, which augurs well 
f t future <¢ and prosperity of the diamond trade lt 


follows that the properties ot the Consolidated Diamond Mines pre 


le quarterly about {£600,o00—value of diamonds out of a total 

3.000,000—taken by the syndicate. I understand that sales 

ett d by the syndicate since the beginning of this year has been 

it a fa much in excess of the basic quotas, consequently there 

the li <1] that the syndicate will take more than the amount 

e fix ybligation, thereby correspond:ngly increasing the 

total sales of the Consolidated Diamond Mines of South-West 

\trca ] will be added to the proceeds of sales one-half of 

I " ved by the syi it excess of the basic price 

i after deducting 5 per cent. commission, which the 
Licite f entitled 

Transla » quantity, this means that during the first quar 

of the i tl compan | narketed over 100,000 carats, and 

a g the second quarter w market about 8<s,o00 carats, possibly 

on the basis of selling price of £5 12s 6d for first quarter 

- 48 Od f present arte! here are possibilities of higher 

| s for next quarte1 At this rat ff disposal the life of the 

property is so prolonged as to play a small part in estimating 

I nt lue As the syndicate’s obligation is based on value 

ather than quantity, it follows that in absence of excess sales 

the number of carats sold is automatically reduced by higher selling 

prices. Therefore the producers’ chief gain lies in resulting longer 

life of the mines. 
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all that the amalgamatio; 


1f diamonds alone 
calculation, 
sults of mining operations. 
took effect on October 1, 


You will re 
1919; therefore, that one quarter of profits 
earned by all companies during 1919 belor a 
Diamond Mines of South-West Africa 
I must mention that the interests of th 
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” to the Consolida 


Deutsche Kolonia 
ft will probably prove a considerabk source of furthe- 
from royalties, taxes, rents, & being aires 
£50,000 per annum, with the possibility that the 


1 by de velopments Of other 
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Phe power plant 
revenue, Regarding production, 


now 50,000 


materially increas: 


esources. 


additional 


central electric 
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I understand that :} 
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nsiderable stock of dia 
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supply any 


late 1S carats monthly; theretore 
have in hand at the end of the vear a « 
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ments of the market 


able to ; y additional requir. 
You have all the facts essential to an opinion 
of this business. I have not venured on prophecy, nor been 90 pr. 
sumptuous as to anticipate the board’s decision on matters of policy 

I now formally second the adoption of the report and balance. 
sheet. 
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y8RS MILLING AND ASSOCIATED INDUSTRIES, LIMITED. | ¥e<vssary in the 


RESULTS UNDER THE NEW CONDITIONS, 
PROPOSED CO-PARTNERSHIP. 


thirty-third annual ordinary general meeting of Spillers 


he : 
and \ssociated Industries, |.imited, was held at Cardiff 
yilling ane 
sth ult., the ‘ hairman (Mr Wm. Edgar Nicholls, I.P. 
the 29 ’ : 
jing. 
Chairn ng the adoption of the report and ac- 
painal ~ 


i 

forred to the fact that he met the shareholders for the 
1s chairman of Spillers Milling and Associated Indus- 
Limited, this being the new name of Spillers and Bakers, 


NEW ORGANISATION SCHEME, 


uect of the changes embraced in the new scheme of organis 


a- 

7 ed now been carried into effect, and one important result of 
changes was that the form of balance-sheet was complete) 
oj, The company not now being a trading company, th 
yrtant item of stocks was no longer included, and the book 
. amounted only to the unimportant sum of / 21,650 Th 
is of these items in the subsidiary companies as on February 


+» Jast amounted, however, to nearly £1,900,000 
PROFITS AND DIVIDEND, 

The profit for ti 

ad. being the sum total of the dividends declared by the sub- 


ve year as shown by the accounts was /204.915 


jiary companies plus the credit balance of the parent com- 
sy. The total disposable surplus was £372,599, and the dire 

recommended distribution of 12} per cent. on the old 
inary shares (making 15 per cent. for the year), half that 
wal rate (in accordance with the terms of issue) on the ne\ 


‘inary shares and 10 per cent. on the deferred ordinary shares. 
AGREEMENT WITH THE MINISTRY OF FOOD. 


Mr Nicholls then referred to the paragraphs in the report 
walifying the statement made in the supplementary report for 
the vear ended February 28, 1918, issued last year, that an agree- 
seat had been come to with the officials of the Ministry of Food 
mth regard to remuneration. At that time it was thought that 
the agreement arrived at was a definite one, and it was not until 
wme three months after the mecting last year that an intimation 
vas given that the agreement was not confirmed. New negotia- 
yoas had commenced last November, and considerable progress 
having been made, he hoped that a definite settlement would be 
me to at an early date. However, in view of the uncertainty, 
‘had been thought advisable to keep in reserve in the new 
mpany, Spillers and Bakers, Limited, a very large sum, if only 
aa measure of safety. 


THE INCREASE IN ORDINARY SHARES, 


The issue of £500,000 in ordinary shares agreed to last year 
tad been carried out, and these shares had been taken up by 
dareholders and staff at the price of 30s per share. The result 
a this issue was to place the sum of £250,000 in premium at 
the disposal of the company, and this amount, as shown in the 
talance-sheet, had been transferred to reserve. 

The insurance reserve fund had also been increased from 
£210,000 to £aso, 100, 


CHANGES ON THE BOARD. 


The Chairman referred to the fact that since last year several 
rembers of the board were no longer directors of the company, 
wt he said that in every case those who had left the board of 
"e parent company had accepted directorships on one or other of 


the 


4 subsidiary companies’ boards 
THE WAR MEMORIAL. 


In regard to the creation of a war memorial, the idea of which 
was first Suggested in 1916, the directors had, after due considera- 
™, agreed to recommend that a commencement should be made 
"4 a capital of £25,000, and that this amount should be trans- 
‘ted from the war contingencies fund to trustees for the pur- 
. The income from this capital sum, it was thought, should 
® sufficient to meet the calls that would be made on the fund for 


*, 


Ad 


* inital purpose—viz., that of assisting dependents of former 
{ployees w ee 
rp om who made the supreme sacrifice and of old employees 
"i ¢ : 

= through wounds were unable to resume their former 
X<tivities, 

STOCKTAKING AND PRESENTING THE ACCOUNT. 


Ow; . pe Sd 
MZ to the enormously increased volume of business, It was 


ae that there was not sufficient time available after 
Tth en on February 28th tor the auditors to deal efficiently 

“* accounts, so that the annual meeting could be held on the 
y in May, as had always been the case until re- 
"i It had therefore been decided that the next stocktaking 
tag ake Place on January 31, 1921, and the accounts pre- 
— year should be for a period of eleven months only. 

Sutcome of this decision, certain adjustments would be 


v 


i 


payment of the preference dividend, and for 


( months only the deferred ordinary shares would 
rank for dividend af 
| 


the current eleven 
ter a payment of 133 per cent. on the 
would obviously only take 


73 ' r “ey 
we , 13, per cent. 
ete » > ] <Q “ticin: ; i 
efore the two classes participated in a further distribution, if 
any. 


« 


ordinary shares, an 


CO-PARTNERSHIP. 


Reterring to « -partnership, he 


ntimated the desire of the board 


tk at ¢ 1 lace of aon } 1 + 
lat a new cla rf share should be created for this purpose, 
- , > +} } T anv’ 

or dividend with the company’s ordinary shares, 


and would be take: 


which would rank 


up and relinquished at par, thus stabilising 


each ¢o-partner's accumulated holding. 


lothine ha ; | 
Nothing, however, could be dom until the State control of 


flour mills ceased, and then they would 


the capital value of 


want to know whether 


the workpeople favoured some scheme of profit-sharing and co- 


partnership ; whether the Government by legislation were intend- 

ne to troduce a national measure of co-partnership, and whether 
e floanr.millin nelle a ; ’ 

the flour-milling industry as a whole had any intention of adopting 

these prin iples, which he was convinced, more than ever, would 

make t r ¢ mle te 


| understanding throughout industrial Britain. 
PRESENT-DAY CONDITIONS 
Speaking of present-day conditions, Mr Nicholls gave it as his 
Opinion that economy in working and distributing charges were 
one keynote of success. Spillers had a clientele which covered 
| practi 
i Ar) 


the number and goodwill] of their customers, or, rather, their sub- 
F 


Sidiladiz \ 


| lly the whole of the United Kingdom, and to conserve 
companies’ Customers, it was necessary to show that in 

ver ] alit: , . 

every locality they were providing equal, or even better, value 

than their competitors. Following out this principle, an amalga- 

mation with Messrs W. Vernon and Sons had recently been de- 


cided upon, and might be regarded as a first step in the new 





| policy. This amalgamation was. being carried out by an exchange 

of shares, and in order to be prepared for any future similar 
agreements, It was advisable to have ample capital available to 
Issue as occasion might require. For this reason the share- 
holders were asked to authorise an increase of the nominal capital 
of the company to £5,000,000, as, with such reserves, the com- 
pany would be able to tace this policy and also to provide for 
the high values of wheat and other cereals, and so continue the 
expansion and activities of their several businesses without re- 
striction. He anticipated that the board would be able to decide 
in the early autumn wh: ther or not a further issue of shares was 
necessary, and, if so, the shareholders would again have the first 
chance of subscribing. The price of issue would obviously de- 
pend on the circumstances then existing. 


TRADE OUTLOOK. 


Adverting to the outlook of trade in general, he referred to the 
harvest prospects of the year and to the very high prices at 
present obtaining for American and Plate wheat. The coming 
wheat harvests of the northern latitudes were of the utmost 
importance, as the demands of the Continent were insistent and 
the position as regards Russia very obscure. 

The board’s recommendations in regard to dividends were 
approved. 

The retiring directors were re-elected, and Messrs R. L. Impey, 
Cudworth, Lakin-Smith, and Goode, and Messrs Deloitte, Plender, 
Griffiths and Co. appointed joint auditors of the company. 

At an extraordinary general meeting held after the annual meet- 
ing, an increase of the nominal capital of the company to 
{<.000,000 was authorised. 

F A vote of thanks to the chairman, directors, and staff concluded 
the proceedings. 





LINGGI PLANTATIONS, LIMITED. 
LARGE INCREASE IN OUTPUT—25 PER CENT. DIVIDEND. 


The twenty-fourth annual general meeting of Linggi Plantations, 
Limited, was held, on June 3rd, at Winchester House, Old Broad 
street. London, Mr Noel Trotter, the chairman of the company, 
presiding. 

A representative of the secretaries and agents—Guthrie and Co., 
Limited—having read the notice convening the meeting and the 
auditors’ report, 

A resolution was unanimously passed, at the instance of the 
Chairn.an, heartily congratulating Mr Henry Alexander Wick- 
ham, ‘* the father of the rubber plantation industry,’’ on the 
honour of knighthood which had just been conferred on him. 

The Chairman in the course of his address to the shareholders, 
after referring to the alteration in the company’s capital posi- 
tion, said :—‘‘ The results for 1919 show a striking improvement 
over those for 1918. The profit for the year under review amounts 
to £123,607 98 sd, as compared with £40,603 17S gd. The direc- 
tors recommend a final dividend of, 20 per cent., which, with the 
interim dividend paid last November, makes a total distribution 
for the year of 25 per cent. Bearing in mind that the ordinary 
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. ; ' leep mine, and 
was the fact that the mine had now become a deep ™ King 
ms of a dc mine, Of course, as Mr Ang 


litions the workibg 


CONSOLIDATED MALAY RUBBER ESTATES. 
INCREASED PROFIIS--CONDITION OF THE ESTATES. 


The fourteenth annual general meeti; of the ( 
Malay Rubber Estat Limited, was held. on th 
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resented all th proble 





ton pointed out, under these deep mining con — 
| I se of the Co 
ost per ton was unavoidably high, the more so Decallse of sh 
he also pointed out that 1! 
| re a he ront 
ts per ton imposed by the natural conditions wert high, t ih 
fine grade of ore. * 
trefully this question 
| candle ore mined # 
of the further extension of their power to handle of 


] : had in the pa* 
depth. As pointed out by Mr Kingston, th rad oad 
and | id pro 
mined no less than 470.466 tons of ore, ane ss 


nsolidated 
Ist instant, in the 


Council Room of the Rubber Growers’ Ass lation, 38, East heap 
; > « . c ’ 
London, Mr J. L. Loudoun-Shand 


The Chairman said: The « 


paratively small tonnage handled ; 


per ton was equally high owing to th 
OL CTOp for the year was 


980,800 lbs, and the amount secure Was 1.002 435 Ibs 
: 2,435 il 


directors were already considering very < 


, The crop 
-alisec LoS 6c R ad. agaiy . 
reall ed 4:9 O54 ISS 14, against £,03,223 IQs ad the gross prix 


being 1s 11.62d, against 1s 8.r2d last year. The cost of produc. 
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and com d. 


worth of gol while 230 per cent. of the issued capital 


slight re 1 900,354 Herel age ge estates in Ceylon have shown improved results, notwithstanding i 

ae va been distributed in dividends, and if to this were added the | creased costs of product : a ee ag tm 
St of pre oj been als «lared si rs ‘ sy StS Of production, particularly in the cos f rice 

a tte which had been declared since Mr Kingston’s report, | plied to our coolies, whic . cnt, the cost of rice, sup- 
avOurably gividends : ur cooles, which cost is likely to be more during th 
; 5 


J at a tot il of 255 per cent. distributed in dividends. current vear. owing t< 
> *% ’ shin 4 


ful syst , arrive » the advanc \ : ; 
Vstem ghey att he advance that has tak lace i 
Ystem be Andrewes seconded the motion, which was carried | article at it ha as taken place in this 


f 


Ww F. its sources suppl ; 

\ir W. . leb — ot supply. After meeting all the charges fo: 
Suror mous! ¥ debenture interest, preference dit ; ; 

European spanimow lend € interest, preference dividend, and interim ordinary divi- 
he a __ saianasicaennincae ee —— qaend, we recommen h:; he vieih) S a 

th war. commend that the divisible profit remaining, of 


f £228, shal ’ lied 3 ' —_ 
zs £235,623, shall be applied in payment of a final dividend on the 


LIPTON, LIMITED. ordin iry shares of ~} er cr 5 as \ sit . ve ‘ 

lt le ‘ ; 73 pel nt., making 125 per cent. for the veat 
that EXPANSION OF THE BUSINESS. pen he moved the adoption of the report and accounts 
I enry L. Peters ( ; 
LARGE INCREASE IN TURNOVER mi 


RN iia et eaeemmcenelel 


a 


(managing director) seconded the motion, 


, Jo} wr hy ath . . rs 
1a D0urers ch, after me discussion and congratulations from several _ 
. a nae Cane ratino ; ‘ sharehol ; | isf . : 
a se wh» twenty-secol 1 ordinary ge neral meeting of Lipton. Limited hareholders on the satisfactory character of the report. was unani 
i” - ve 7 a t ’ - . 
} ¢ ltum ‘ ne ste } > } > m realy arriend } . 
the xpst ultimo, at Winchester House, O] roa mously carried, the divide mi i 
re held, on U rst r Ho ; 1 Broad 1, the dividend, as recommended, being also agreed 


et, London, Si fhomas J. Lipton, Bart., K.C.V.O. (the chair- | %- 
treet, india’ ents of shame on : 
mit ago), presiding. A cordial vote of thanks was passed to the chairman, on the 


h- y , | ' . rar > ; ! OI i ; 
Nange has The secretary My S. B. Sledmere) read the notice convening the | "0Uon of Sir John Ferguson. 
ttin : asatinee® The Chair oo ins onbomnmetiadios . 
ba 7 Jing ating and the auc s report. Uh hairman, in acknowledging the compliment, said that the 
Yherl, _ } nure a le r ‘ 11) con n\ I 1 t AV y > 
_ v did the Chairman said it was a great pleasure to him to be abl Ilpany s prospects to-day were better than ever before. Thank- 
! Sn 64 eh hare . , wer ‘ ¢ . Ing rs shton and ar ‘ fC ishi i 
fixed ain to 1a) befor 1e shareholders a very satisfactory report, ~ Mr Ashton and another shareholder for wishing him “ good 


J 


; : : 
discontent decided progress and considerable expansion of ming attempt to win the Challenge Cup from 


his yacht, he said that he had never met better 
1e Americans, and if they won it would be be- 


i 

{ 

sowing further 
ided that he would be happy to go into matters con pee they had the better boat, but he thought his chances thi: 

' 


sir business. After the Deputy-Chairman (Mr C. Williamson 


eu 


“T Of our yine) had expla 1 the variations that had taken place in the 


ST rt mn than +} 
PALL l ul 


Sill b Lildil 


gccounts, he aGe 


‘ to share wcted with the « iny’s trading for the past year. 


rns on meee sean Ee 7S) HOSA HO OAS En ee MDA APR 











nareh iders The Deputy-t } in stated that the accounts for the past yea! rs - 
the divi gere exceptional teresting by reason of the fact that they had 
n\ x ssue Z ie el ditions which had difiered in many respect RHODESIA GOLD MINING AND INVESTMENT COMPANY, 
‘ — will ‘om those whict tained during the war period. Until last vear LESSEE. 
et nds sey had always c] | their financial vear on or about March roth, The tenth ordinary general meeting of the Rhodesia Gold 
- aod by extension of 1 date to March 2st the accounts submitted | Mining and Invest t Company, Limited, was held, on the 4tl 
st year benefited to the extent of an additional th weeks’ | instant, at the offices of the company, 34, Bishopsgate, London, 
it trading. In cor » the accounts now submitted w t }M C. F. Row the chairman 
~ he previous a - must not los sight of the { t that the Tr} Chairman rid that the ‘nds shown 1 
ies fgures covered ir only, and so were relatively better tha | pr fit and loss account were £ f'10,713, but thi 
Ae ney appeared. 11 ling to deal with the various it in the | t reflect the increased dividends declared by the Lonely 
a alance-sheet al t and loss account, he pointed out that ther Reef Gold Mining Company, Limited, for the past year, paid 
Have pita ecmmrees 1 od at /600.c00—an indica sound | S12 Dece 31 Last year th howed a profit of £5,397 
_ faancial posit mpany. The balance of profit, £415,692, | rom shares sold, whereas this year there was a loss on iInvest- 
wal on it (14,327, and, bearin : ; iat. °th ts of £24,199, and no profit on share sold [he explanation 
1aG SOIC mevious period ted << weeks, the comparat a for | Was the reconstruction ol the Cam and Motor, in which last yea . ¢ 
Tage price de year Was apy ately £36,000. Sha held 43,000 shares, and in which they now held 46,432 f 
; shares: the shares of the new company were brought into account * 
NED BY INCREASE IN 1 | at the nominal value of tas ( 1 paid up, showing a heavy lo 4 
The Cha , course of furth 1 La | I vas not a realised loss, since they held the same or a so! H 
ad gentlemen » had the figures of the a nts fully ex- | vhat larger interest in the Cam and Motor, but it explained $ 
fITED jained to you, it pteasurable duty to congratulate you upon | why in profit and loss account a loss of £13,914 was shown, Pi 
the continued our business. In our rep rt we stat | ag uinst a profit for the previous year Ol £14,871 
» Deal increa the vear has been considerable, and we are | The balance-sheet contained very full information as to th 
nst.. at the tified in using that expression—the turnover being some mil | assets. As to the Cam and Motor Gold Mining Company, he 
the chair- ions ahead of last vear, the actual increase being as high as 3 | had hoped before the present meeting to have heard ,that 
yrcent. Had not this been the case, we should not have shown | ©! hing had recommenced. ‘The position was that development 
report and wh satisfactory results, as our rate of profit has been small, and | apy ms peices satisfactory results. The Huntsman continued 
e past year mih the very inced, and indeed serious, increase in ex- | tO Ge elop in a satisiat tory manner, and crushing commenced on 
ar. and th pases of every d ption. it would have been impossible for us | >ePt ber 2oth last. The Bernheim Mine had been let on 
£247,124, as have produced the profits we have the pleasure to ubmit to you tribute, and produced a revenue of £1,409 during the year. 


1! tay, without i: ising our prices beyond the very low margir [he mine was now being opened up, and it was hoped 








the geevien d profit at whirl Lave traded. that good returns might be obtained during the current year. With 
ee te . a considerable amount at debit of profit ind loss account, share- 
29.595 : S SMALI MARGIN OF PROFI! holders might be surprised that he should refer to the question Of 
= 7 ae Now, to have eased our prices would have been against the | dividends. They had, however, a good prospect of earning an 
ee i paicy we hai i down—namely, to sell goods of the best | annual income from interest, dividends, properties, and the Hunts 
7 es @aity at the smallest possible margin of proft, and as an illus- | man mine of approxin ately £22,800, and, in view of the in 

eee ‘ ; Talon which wil nvey to vou in the plainest terms how we << 
re, its>s te , 


lave carried on: are 
ave carried o it policy, I can state that, had we further re- 
| effect upol @ ed our prices by only one-halfpenny in the shilling, we should 
| effect upon have made alos : ill thu 

om made no profit at all on our home trading. You will thus 
ng the goi¢ 


| 
} 

| 

| 

| 

} 

| 

| 

petceive th ] j | 
yICel lat with the increased expenses of carrying on business | 
| 


es 


y 
& 
a 


yet 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


a ae 
al 


a) 


pec ath 


he’ ontput * : . 
mths outy “at prevail to-da 
ccribed in the 
neer. Since 


it requires very substantially increased salics 


th 
% comne . +} 
mpensate for the extra burdens that have to be carted with 


ut charging a 


- gher margin of profit to your customers and 
continuous! hat we h; : ] 
A 





have not done. During the year we have opened severa ° . . . 
were showing MM we branches. and +: _ aes Saeki Head Office: Helsingfors, (Helsinki). 
ae ches, and it is gratifving to be able to report that these 
anticipatee me “A0ches have j 1 liar} 
a ches have imm diately become helpful auxiliaries, add some 


ng 
present UM GAM thousand. of Se 7 
I — Sands of new customers to the millions we already had. Wi 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


m mune, anc 





‘as Mr King ss sull proceeding with this programme of expanding our re 
as} in Rrces by o; enis f . . F , ; | With these 
= ¢”¥ Ing turthe ¢ > mu I ynth. V1 Mh Test > 
s the workig TB traced facititi. (oc asctet oe hee: sncntls Sy om Capital and Reserves about 


° 1 lar 
s for distribution, we anticipate further eniarse- 


se of the com Rat of on :; 

: +h ws Ur turnover, an ? : 1OVs f restrictive control, 

wt that if 2 MM Vig, wt, U™Over, and with the removal of 1 Fmk.145,000,000. 
» profit on we shall be able to offer still greater advantages to our 

igh, the pt “Utomers, 


» The 

of ore. 7 * 

this question s COMPANY'S EXPORT TRADE. EVERY DESCRIPTION OF BANKING AND 
) : , ee 

ore mined a heap states that there has been an extension in our export EXCHANGE BUSINESS TRANSACTED. 

i in the pat ne I may add, satisfactory developments are steadily being 

had produced , os, this section of the business, which will undoubtedly show Telegraphic Address : Kansallispankki Helsingfors. 

“pansion when Central Europe, Russia, and the Near East ‘ 


te m 
Or 5 ] c > ° : i = e i ae 
° Sett ed and commer ial activity becomes possible. The 
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creasing dividend which they might anticipate to include in the 


balance-sheet for the current year from the Lonely Company, 
this figure might easily be increased by several thousand pounds. 
hi gui } 

The income they were receiving, less the comparatively small cost 


of running the company, would suffice to pay a small dividend 
even on the present capital. In view, however, of the Sabi pros- 
pects, the board h id been considering the advisability of re 
ducing capital by writing off the loss they anticipated in redlising 
the Sabi inte: 

The é ] i W r id pted, and =the isua yrinal 
busine Was tra acted 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE 
_ REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


-— Receipts, —~ 
Apl. ~1 1920, Apl. : 1919, Ww eek Week 
ended ended 
Mae 29, Mas 3l, May 29, May 3], 
__ 1920.’ 1919. 1920. (1919. _ 
Balances in Exchequer on z 2 z 2 2 
ees estan’... a 7,159,773 11,065824 1 
Bank of Ireland ...... ‘es 2,209,324 1,733,682 at oe 
9,369,097 12,799,506 ee ee 
REVENUE, 
OCUstOMS .......ecccccccees 21,468,000 23,935, 900! 2,596,000, 3,025,000 
BEGEBD. occcccccccccecesnee 25,963,000 13,254,000; 1,170,000 1,134,000 
Estate, &c., Duties........ 6,396,000 7,544,000 517,000 1,109,000 
BOAMPS cccccccccccccccee . 3,967,000 2,244,000 533,000 466,000 
Land Tax ......seeeeees E . 
re f 550,000 530,000) 10,000 10,000 
Property and Income Tax | 
(including Super-Tax). 44,658,000  31,641,000' 1,920,000 1,043,000 
Excess Profits Duties, &o. - 37,644,000 43,155,000 4,274,000 4,909,000 
Land Value Duties........ “ 20,000 101,000 as 10,000 
i , c.cccuabenneehe oa 6,250,000 4,500,000 750,000 500,000 
OE Oe = 90,000 110,000 ‘ 6 
Receipts from Sundry 
Loans, &c. ;' 
Ordinary Receipts } 500 } 
Special Receipts. . J 1,750,000 } 500 
Miscellaneous 1 

Ordinary Receipts } 1,574,054 ) peryei f 5,405) } 

Special Receipts, +) -* | gaagr'sea | 2265513 { 4 soo'oo0| | 30,000 
en 223,032,418 127,980,013) 16,275,405, 12,236,000 
Total, including Balance, 232,401,515. 140,779,519, 

OTHER RECEIPTS, 
Repayment of Advances for Bullion 340,000 660,000 . 90,000 
For Treasury Bills for Supply ...... 646,339,000' 614,363.000' 45,089,000 78,734,000 
For 44% War Loan, 1925-1945. ....... 33, i 
For 4% Funding Loan, 1960-1990 .... 100,000 a oe ee 
For 4% Victory Bonds .............. 100.000 BS - os 
For War Savings Certificates........ 6,850,000 8,550,000 500,000 as 
For Treasury Bonds .... 5,025,000 ae 1,100,000 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ...... 6,104,967 73,678,423 7,681,675 
For National War Bonds............ a 42,587,000 4,992,000 
Land Settlement (Facilities) Act, 
1919: Repayment of Advances .... 777 ee 
Temporary Advances :— 
Ways and Means....... ecccecccces 35,750,900) _78,400,000' 12,250,000 13,500,000 
SN cGkGeksuied gubiieneneehns e+ | 1,033,011,259 959,151,882) 75,214,405 117,233,675 
EXPENDITURE AND OTHER ISSUES, 
: otal Issues out of 
the Exchequer to 
meet Payments from | SO 
Apl. a 1920, Apl. i 19193, Week Week 
ended ended 
Mas 29, a 31, | May 29, | May 31, 
a 8D, SND. | 1920. | 1919. 
EXPENDITURE, £ z £ z z 
Permanent Charge of 
ih ccbbinchibenkenes 3,402,366 3,294,729 
—— &c., on War 
ceeeeennennbeesees 46,357,744 57,314,895 932,135 798,611 
Seemanks to Local Tax- 
ation Accounts, &c,.... os 300,380 450,380, 100,000 250,000 
Land Settlement ...... oe 1,176,266 ee oe } oe 
Other Consolidated Fund } 
DD ccterinsnecens 283,381 324, 210 _ i 62,740 
Supply Services ebeeaee di 134,805,650 196, 785,050 25,560,000’ 17,982,900 
Expenditure .... oe 186,325,787 258,165,264, 26,592,135 19,094,251 
er mn Seeeen. ' | 
or Advances for Bullion .......... 50,000 350, 
For Advances for Interest on Ex- i ait 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 . 84,909 84,909 oe 
U nder Telegraph (Money) a 1915. 700,000 80,000 | os 
Under Housing Act, 1914 . sy 25,000; .. | 
or Treasury Bills for Supply ...... 691,501 {660,000 45,702,000) 64,871 
For War Loans, Exchequer Bonds, , ” ~ - - | ene 
as A Section 4 of Finance 
DT 05d6esnntbbeneceussesencas 10,671,702 2.809) 083, 
For Principal of War Savings Certi- - _ : oa ee 
REE phecdéckbdissnnecsaer esac eeane 6,000,000) ite 
For Principal of 6% Exchequer an we 
Bonds, 1920, paid off .............. 1,750,000! oe | 100,000) ee 
~~ other Debt under the War Loan 
cts, aa oeipneke 9,514,839 924,461) 1,010) 
For Depreciation Fund under . = — wan 
BRED RU BENE ccccecesesccccec 3,660,022 2,660,022, 
leone under the Civil Contingencies ee — ene 
Fun Di BEE evccecccocccccce see ** 46 | ee 
Old Sinking Fund, 1910-11 :— —— | Se 
Issued under Section 16 a) o of | 
the Finance Act, 1311 ..........! 500 — | - 
Temporary es repaid :- a | 


Ways and Means.............c0+..| 119,020,000) eel __ 1,000,000) 15,000,000 
| 1,029,078, 759 —951,826,465| 75,678,688)116,642,157 


Balances 2 —~= "20.| May Si, 18\In.or Dec. or Week. 
Bank MABE... 0reeerccceees | 32,322) 5,324,1 7,283 14,468 
Bank of Iretand ___1,800,178! ___ 20015305 |— — 447,000 im — 122,950 


~~ 3,932,500 7,325,417, — 464,283!4 591,518 
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[June 5, 1999, 


Memo. 
Floating Debt Outstanding, March 31, 1920 ....... £1.31 
Ways and Means Advances May 29,°20. Week ended Wee 
Outstanding £ fay 31, "19, Ma w= 2. May get 
Advances by Bank of England 23,750,000.. 221.0 é = 
Advances by Public Departmts. 197,867,000. . ye 7 see. ~ 1st 
Treasury Bills outstanding...... *1,062,022,000. -1,036,131,000 ™ ie: 
. " . “San 
Total Floating Debt Outstanding 1,283,639,000 1,494,023,000 lean 
1ODOII,W.. . 023, -*10,438 
See Minin ous Sbeanih oe oe Sian eiice os — +1 
Exchequer Receipts from Treasury Bonds to M ay 29th + £28.56600 
* Includes £317,000, the proceeds of which were y, rt carries — 


within the period of the Account. rd to the Excheo ue: 


Treasury, May 31, 190 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


| Notes Advances to) 
and fed = Soteugten dec 
e c | Bs Sn tice, 
Date. | ficates & E ee iB Selace le 
Ow 888) 3 ga) 32 | Bankot og TT 
| Stand- ¢ <| 3 33 £3 Notes. 2/58 3 rit 
‘ing. = sa 27|§ i 
1914, & (|& * £ ££; £2 ———— 
Aug. 26 teen 21,535, ** 6,302 3,810 ** | ints ® ‘ | i 
Dees) Bam ci Seo ee Mie 
IOC. DD wesees | | ee 
s. 1315. ee 48:1, al Oe 
BP. BE cccces ** 159) e 27,500) ee 
June 30...... 46577, “os 130 °: 28500] 7) gy ge 
Dee | wots wy Be eos OBS RS 
OC. BF wcsees j i 9 } ee 
maa 106691! 1079) 1 | ee nan - 
SS == 4 53 28,500! a 
June 28 ...... 122099 1,708 108) 3638500) 3] ae 
Sep. 27...... | 131,535 2,390 «94 3698500) 8a a koe 
Dec. oS . unig | 150,144 2,430 4 40 98,500) a 190) 118202) gag 
Mar.28...... 144,687 5,001 3,399 951 9850 ., (197 
June 27...... 161,674| 6,449 1,319! 255 38500 °° |it¢ ie = 
Sep. 26 ...... 178,640 7,422, 99835-98500 3} /160, st0e2 fig 
Dec. 26 «0... 212,782, 8,554 675 98500 4. 134 1866 ag 
Mar. 27...... | 998,149, 9,718 «3975; 88500, 5, SARS, gongs 
June % ...... 252,912/ 11,350 39 660 28500 .. (113! 22975) o 
Sep. 25...... 275,169 12,142, .. | 615) 28500 °. | 104) 253116 Som 
Dee. 31 eae $25,241 15,529 4. 670, 98,900. 89) MRIS Ge 
Mar. 26......| 328,064,14,996, .. | 600) 28500 .. | 87} 543 
June 25 .....- 32,310, 17,143... 360) 28,500 oe | 83\ 327, am 
ib Reisen 335,021) 16,524 320} 28,500 1,350 | 8) SITS% Sse 
Dec. 3h oes: $56,152) 17182 250245) 28,500 4,000 | 9) STS ta 
920.* 
Mar. 31......| 335,372) 15,569 190} 28,500 5,900 | 100) 313,370 2981 
May B38 .cccc. 345,479 16,346 190} 28,509 7,500 | 10-4 324,854 v3] 
345,826 16,489 .. 190; 28,500 7,600 10°4) 325,028 e 
BP ccesse 348,316) 16,856 .. 190} 28,500 7,850 10°4) 327,952 6s 
June 2 351,051) 18,115). 190] 28,500 8/850 |106| S3L1 4 


* Maximum fiduciary issue for 1920 fixed at £320,600,000, 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ABBETS os . “ £5,750,000. 
CLAIMS PAID ‘ . . £19, 
ccottent ineurance all kinds. 
Cnet Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 
Publile Liabill Excess Bad Debt and Credit. 
ler und Lift insurance. 
Executorships and Trusteeshi/ps. 


Head Oftce— 
MOORGATE STREET. LONDON, E.C.2. 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James's Square, S.W.1, London. 


ESTABLISHED 1824. 
95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Net. 


The Society's new Profit Endowment Assurance Tables have 
contributed largely to this RECORD RESULT, 


Prospectus, Bonus and Annual Reports, Forms of Proposal and every 
information on application, A. D. BESANT; 


15, St. James's Square,S.W.1, London. General Manager & Actuary. 


— The Bankers Gareite. | 








BANK OF ENGLAND. 


Week ended Wednesday, June 2, 1920. 
ISSUE DEPARTMENT. 


e- 


Government debt..++ 
Other securities «+++ 
Gold coin and 


£ 
Notes issued ...... 132,370,690 | 
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June Dy 1920. 
™ BANKING DEPARTMENT, 


£ 
Government securities 66,618,283 
Other securities .... 80,586,556 


so igoal® 21 241,833 BREED cocenccescesess 18,564,135 
Pee depsis. a 127, 322,131 Gold and silver coin 538,094 
J ther 
pe wT 30.099 | 
é 166,307,068 166,307,068 


Savings Banks, Commissioners of Nationa! Debt, and 


a er, 
s{oclading Excheqn Dividend Accounts, 


Comparison with PREVIOUS WEEK and a Year AGo. 








2] 
«+ 118,270,077) 101,171,915 151,449,922 | 134,013,562 | 35,548,162 | 234 
e» 115,783,186 101,136,645 151,520,318 | 136,537,837 | 33,096,541 212 
e+ 112,172,475; 105,271,020 137,170,256 | 129,936,316 | 25,351,455 | 184 ~ 
112,144,883 106,810,610 158,686.718 | 152,599,402 | 23,784,275 15 — 

e+ 112,449,590) 106,018,425 142,203,845 135,010,020 | 24.881,165 1747 
e+ 112,420,506 105,963,390 144,303,390 | 137,088,489 24,997,116 174;— 
eeoee 112,518,511! 107,883,945 140,381,025 | 134,969,049 | 23,084,366 164 — 
eee 112.520.2177) 111,115,815 137,165,807 | 135,000,198 | 19,854,402 144 — 
122,518,503 111,312,935, 120,833,054 | 118,899,746 | 19,655,568 | 164 — 
eee 112,472,462 110,881,420) 121,450,053 | 119,147,462 | 20,041,042 | 164 — 
112,455,304 111,464,320) 117,783,506 | 116,072,381 | 19,440,984 | 164 — 
e+» 114,458,784 113,806,555’ 148,563,964 | 147,204,839 | 19,102,229 | 124 — 


= | | 
Inc. or Dec. on Inc. or Dec. on 
| Amount, | Last Week, Last Year. 
ES " epee erences 
£ £ £ 
st eee ueeenenceseeeneesl 3,160,005 + 8602 — 6,041 
PEE ccncccccececceocesce | 21,291,833 | + 4,638,261 |— — 199.270 
Sea. Tc aeeeat TI) 1977322131 | + 26,142'197 | — 200.907 
+ $2,262,000 + 17,896,907 
}— 1,129,542 -- 214,216 
— 338,755 — 8,087,946 
+ oo + %611,930 
balli +. 003,480 + 27,523,984 
ain merve W lin bilities ocenewneun i "2a% i— 38% \— 52% 
Turee Montus’ REcorpD. 
————————————— — ee ee sei alia 
| Securities RS 3 
Coin and in 2=\8 
Date. Bullior Deposits. Banking Reserve. |*"a\4 
Depart- = Sie 
ment, 20ln 
£ £ £ £ £ % '% 
e+ 115,989,340, 102,887,370. 145,894,493 | 132,443,965 . 31,551,970 | 2186 








Ten Years’ REcorpD. 





At corresponding date June 1,; May 27,| June 5, June 4,| June 2 








with the present week. 1910.' | 1914. 1918. 1919, 1920, * 
— (excluding Bank £ | £ £ £ £ 
pausececcocecoose 28,375,860 28,933,380 51,855,020 78,194,625 113,806,555 
te depo ened deena 23,057.385 39,014,809 38,685,800 21,441,105 21,241,833 
Qiher deposits ...........cc00. 37,108,591 41,248,964 131,905,052 127, $52, 038 127,322,131 
Government securities ........ 14,938,716 11,046,570 56.403,732 58,721,576 66,618.283 
Wher securities .............. 32,405,741 41,461,280 101,558,003 80,800,772 80,586,556 
of notes and coin....| 30,517,429 25,463,980 30,389,482 27,190,175 19,102,229 
(ein and bullion .............. 490,443,289 35,947,360, 65,794,502 86,954,800 114,458,784 
mm of reserve to 
Dei nn epee coo} SO8% 4 
Bank rate of discount ........ ae 7 ‘> See ne 
fut rate, Smonths bills....| % 6| 06 U8 | Ok | Oh ee | CGH 
ot Contols «........ sand sity | 14% | 56x Saax | 47x 
\ silver per oz........ eee) 249d %2Ad 48id 534d 57d 
werage price of wheat...... --| 3ls 3a , S388 Od | 73s 8d 72s 3d 72s 10d 
Nat | Non voi eiveeds 25°25-274 | 25°174-20 | 27°16-i7 29°98-50 18 50°00 56 
New York...... $4°844 $4 | $4°768-y_  $4°62-34 | $3°92-97 
| Amsterdam . 12°2-24 12-05-16 ka 11°854-864 10°65-77 
eae > 49h } 153-167 
Cuating house return ||." *"" 330,383,000, 190.81'3000 393,902,000 500,106,000 803,737,000 


BANKERS’ CLEARING RETURNS. 

















a 7 a 
Week E | Country 
ee Satins Town Clearing. | Clearing. Total. 
aah ne a j £ | £ £ 
ine % seee|  14,667,869,000 | 1,714,729,000 | — 16,382,598,000 
mE titer erascesenscccncees 735,759,000 | 67,978,000 | —_8053,737,000 
“He te date, 1920 hiebieiaie | 15,403,628,000 | 1,782,707,000 | —17,186,335,000 
liicnetsnskanah | 9,056,989,000 1 515,270,000 10,572.39 000 
teat De | + 6,346,639,000 | + 467,437,000 | + 6,814,076 
Tease in 1829 { | = 70°0 % = 555 % = 65°6 % 
twtr, ieee | 25,028,614,000 5,586, 768,000 | 28,415, 382,000 
 R. |  18,461.239,000 2,736,273,000 |  21,197,512,000 
ltetease oF Decrease in mo {|= + 6,567,375,000 | + (650,495,000 | + 7,217,870,000 
| 4 35% | = 1% |= 345 % 
PROVINCIAL CLEARING RETURNS. 
eee = 
tern > 1919. | 1920. | im Inc. or Dec. 
wis—22 Weeks ended May 29. |g | % 
nee dinkabicne seeeeeeeeee( 53,711,600 | 82,293,700 |+ 28,582,106 532 
Sibtensecssesteness sesee| 28,360,000 | 38,542,000 |+ 10,182,000) 35°9 
Uanne sssese Sthisedkahanabaacas | 151,098,500 | 185,181,000 |+ 34,082,500 225 
tdeeckacs sesveresecees| 24,001,100 | 40,555,100 |+ 16,554,00C 68'9 
oe | 18,950,500 | 30,933,100 |+ 11,982,600, 63:2 
ee | 239,125,700 | 384,402,200 | 145,276,500" 60°7 
MUCHESTER | 320,586,200 | 689,510,100 | + 368,923,900 115°0 
wornaTLE-O8-TY NE sith tess | “43,119,700 | 71,592,100 | + 30,472,400 74-1 
irre tisseeereneseeeeeeees, 13,815,000 | 25,845,800 |+ 12,030,700 870 
Wtteseseseeccesesereeses, 25,321,800 | 35,029,900 [+ 9,708,100) 38° 
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FOREIGN BANK RETURNS. 


(en 
UNITED STATES FEDERAL RESERVE BANKS. 
May 31, May 24, Week's 

s 1920, 1920. Movement. 

RESOURCES. } £ £ 
Total gold reserve .........cccccccccccccccce 390,620,000 387,944,000 + 2,676,000 
Legal tender notes and silver reserve........ 27,878,000 27,964,000 — #86,000 
Bills discounted for member banks .......... | 503,886,000 500,078,000 + 3, 808,000 
Bills bought in open market ................ 83,720,000 83,474,000 |+ 246,000 
Government obligations owned ..............| 61,278,000 | 60.726.000 |+ 552.000 
All other resources ..............-..0. 0... 6,046,000 5,954,000 |+ 92,000 
e LIABILITIES, ree , 
Government deposits .........ccccccccccccccs 7,286,000 4,874,000 + 2,412,000 


Se ONIN ah canieavacinetcrtabianate as ia 351,602,000 352,002,000 — 400,000 


Federal Reserve Notes in actual circul ation.. | 621,401,000 617,040,C 6 
1 c aay? t, ’ 0, 3 ’ 
Federal Reserve Bank Notes in actual cir eee 
as as +e dd bintiwatanctdaicetuanewwas 35,838,000  35.474.000 + 364,000 
GNI 6c cicns ve cowccins candcnnes 14,476,000 13,966,000 |+ 510,000 
Capits Pe IB io sine doc aa sbenaclcc skies 42,824,000 42,782,000 | + 42,000 
Ratio of tetal reserves to net deposit and 
Federal Reserve note liability combined . 42°7% 42°7%~—s 
as BANK OF FRANCE. 
June 3, May 27, | June 5,| Week's | Position 
1920. 1920, 1919, | Movement. May 28, 1914 
ASSETS, £ £ £ & & 


Gold coin and bullion ..../223 493 000 223,482,000'222.802,000 + 11,000) 

Of which held abroad... 79,131,000 79,131,000 79.31/00, .. "| ¢ 149,225,000 
Silver coin and bullion....) 9.615,000 9,633,000) 12,263,000 — 18,000; 25,306,000 
Discount and advances... ./177,317,000 168,787,000 121,363,000 + 8,530,000) 93,111,000 


LIABILITIES, 
SN ai acienaiamaatausin e+ «1526920000 1516593000 1374825000 + eee 232,475.000 
Government deposits 1.975.000 4,487,000 1,142,000 2,512,000 —_7,348,000 
Private deposits i aieediectiaicert _ 149,161 000) 145,55 59,000, 140 122,000 + 3,602 000 _ 33,838,000 





BANK OF SPAIN. 
“May 29, | May 22, | May 31, 


Week's | Position. 











1920, 1920, 1919, Movement) May30,1914 
AssETs, £ £ £ £ £ 
Be iccccavacccene eecesesees, 98,103,000 98,105,000 90,652,000 — 2,000; 20,871,000 
Dh enttutdnannweuesennas 24,912,000, 24.827,000) 26,217,000 + 85,000, 29,144,000 
Loans and discounts ........ 65,561,000. 66,380,000 59,300,000— 819,000) 532,029,000 
Spanish 4% SIGE cavcesvese 13,777,000 13,777,000, 13,777,000 ee 13,779,000 
po 6,000,000 6,000,000 6,000,000 os | 6,000,000 
LIABILITIES, | 
SE nicntecscneecadan = 705,000 155,271,000 140,636.000-— 566,000 76,062,000 
Deposits .........-..-.-+00-+ 5,391.000' 46,001,000) 43,188,000— 610,000! 19,100.000 
IMPERIAL BANK OF GERMANY. 
May 21, May 15, May 23, | Week’s | _ Position 
1920. 1920, 1919. | Movement.) May ™ 1914 
ASSETS, £ £ £ & 
MDE Senndenceunens 54,582,000| 54,584,000! 76,324, 000 -- 2, 000 65, 62, 000 
SE vcccancseccess 182,000 184,000 1,026,000; — 2.000 16,096,000 
Treasury notes ....| 780,513,000 777,296,000 386,643,000 + 3,017,000) 3,039,000 
Bills discounted. ...; 2,051,671,000, 2,071,626,000 1,293,235,000,— 19,955,000 47,173,000 
LIABILITIES, 
Notes in circulation | 2,456,377,000 2,447,379,000, 1,364,324,000 + 8,998,000} 100,693,000 
HU cccccces- 819, 618, 000 822, 555, 000 423,436,000 — 2,937, 000 42,117, 000 
‘WATIONAL BANK OF GREECE. 
‘Aprill3. Mar. 28, Aprill3, Previous Last 
1920. 1920, 1919, Return, Year, 
ASSETS. £ £ £ £ 


Gold and balances abroad) 59,203,000 59,705,000 72,363,000 — 
Government loans and 
I Ricxwrndadscoees | 28,469,000 28,481,000 9,859,000 — 
Discounts and loans 20,691,006 20,170,000 15,391,000 + 
LIABILITIES, 


£ 
502,000; 15,160,000 


12,000 + 18,610,000 
521,000|+ 5,300,000 


Notes in circulation ....} 55,720,000 55,226,000 51,316,000 + 494,000!+ 4,404,000 
Government deposits ....| 11,741,000 11,401,000 10,612,000 + 340, 000 + 1,129,000 
Private sight deposits....| 21,677,00C 20,773,000 18,246,000 + 904, 000! + 3,431,000 
Private deposits at fixed 

I ciccccccnendentene 16 544,000 16,432,000 12,519,000 + 112,000'+ 40C25,000 


BANK OF JAPAN. — a 
ee ee i April 24, | April 17,| April 26, | Move- "7 Position 








| 1920 1920, 1919. | ment. iJne 30,1914 
ASSETS, £ £ £ 2 £ 
Gold and silver.......e.ese++| 92,040,000, 92,161,000) 70,663,000— 121,000 22,132,000 
Discounts | 38, 128,000) 34,988,000 1,773,000\+ 3,140,000, 4,174,000 
Advwances..........-. 39,356,000 36,974,000 35,644,000! + 2,382,000) 7,054,000 
LIABILITIES, 
RN. 75. aceetenedauias 124,440,000 121,010,000 81,391,000 + 3,430,000! 36,227,000 
Government deposits......../141,585,000 141 464,000 119,216,000 + 121,000) 8,734,000 
Private deposits ...........- | 9 ‘023,000 6,554,000 3,357,000 + 2,469,000! 1,144 000 
BANK OF ITALY. 
April 26, | April 10,} Mar. 31,; Move- | Position — 
1920. - | 1920. ment. May 31,1914 
ASSETS, £ | £ \ £ £ 
Total cash .........+ uéetiecdal ware 1,000| 56,576,000) 59.862,000|—2,125,C00 48,875,000 
Inland bills .....cceeceevees 78,497,000, 75,889,000} 72,872,000) + 2,608,000 16,736,000 
Foreign bills .......-.+-+++e- 870,000 ‘869, 000) 870,000} + 1,000 3,252,000 
Advances to the Treasury . . 310,154,006 310,623,000) 508.394,000|\— 469,000 } 3,167,000 
Other advances ....eccccecs 8].958.900| 82,249,000} 88,772,000'— 291,000 ; 
RS, Cc cccdsersesnaues 9,041,000 9,002,000 8,985,000) + 39,000 8,228,000 
LIABILITIES, | 

Note circulation ..... se eeee + 486,586,000 '486,741,000|481,801,000 — 155,000 62,277,000 
Deposits and drafts ........ 70,017,000 71,312,000 | Ty 711, 000'!—-1,295,000 7,719,000 








NETHERLANDS BANK. 


May 29, | | 2, | May 31, | Week's | Position 
1920. | 1920. 1919, poorer nt ae 
iene 5 a 000 52, 9%, 000, 55, 1s, 000 ‘ 000) 13,951,000 
bullion—Gold ......| 52,984, + 
eee Silver ... 1,054,000, 1,027,000 662,000'+ 27,000) 703,000 
Discounts and advances ...... | 44 198,000 44,126, 000° 31,592, 000) + 72, 12,792,000 


L LITIES, 
— 85,069,000, 84,903,000, 85,497,000 + 166,000 26,386,200 




















Deposita ......+-+-- 5 oaeeates , 12,737,000 12'928,000 6,829 000 — 191,000) 418.000 
= 8 OOO 0 000 00 oe eee Ot a eee ER 
NATIONAL BANK OF ROUMANIA. car: 
April 3, Mar. 27, Mar. 22/Api.5,, Movement 
iso. 1920, ' 1919. on Week, 
ASsseTs, £ | £ & 
GARE 2 cccccccccccescccece #60,803, 2.000 — a 
Bilver, &o-seeeeerrer7* 9 73090 | 1.434000 1,760,000 — 1,000 
Government lan........ | 164,004,000 | 164,004,000 64,322,000 3 ‘ee 
Other advances......- eee 32,689,000 | 33,195, 000 | 27,365,000 | — 000 
LIABILITIES. 
in ci weee| 179,924,000 ' 179 640,000 | 104,347,000 | + 284,000 
Deposits circulation +++) ”96'129;000 | 86,911,000 27,954,000 | — _ 782,000 


* Includes disponible traites et Lons de e Trésor or. 
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a ssenibiecanhee eget edapeeaioaetinisietarenraeinsansinisinaas 
SWISS NATIONAL BANK, 


“May 22, |) May 15, | May 23, Week's | Position 

1920, | 1920, 1919, |Movement)May31,1914 

en 14 21 os 000 21 ass 000 17 353,000 + ‘ 000 6 in 000 
alli OG. sees eet, 21,299, 1,209 ’ ’ ’ 

Coin and Dalton iver 2... 3659000, 3,629,000 2/690,000 + 30.090 734,000 

Darlehens-Kassenschein .... 628,000 701,000 179, 73, + 

Discounts ad’advances ....| 16,458,000 15,594,000 20,131,000 + 1,064,000 4,120,000 
LiaBiLITIES, : : " 

Notes in circulation ........ 36,560,000 36,712,000 35,509,000 — 152,000 11,037,000 

Deposits .....ccccccccscccecs 6,351,000 5,561,000. 5,497,000 + 790,000 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse’ 


shows that up to April 30, 1920, total issues 
was held by the Swiss Nationa! Bank, 


were £1,1135,000, of which £685,000 


BANK OF SWEDEN. 


| 


NATIONAL BANK OF BULGARIA. 


June 14 June 7 June 14 
’ ’ i Ww , 
1919, 19, * Ieee | 
Assets. £ - =. Movem’nt | Movers, 

OD sitccantnececee seeeees 1,911,000) 1,911,000 2,550 eg 
Bil ro 

SOUP oncacscccence aacecued 744,000, 745,000 672,000~ “jan > Sim 
Treasury notes ...., Si cael 11,841,000; 11,809,000 aut 1000 + 72.000 
Bills discounted............ 57,927,000 37,932,000 37 817,000 . = es 

" LIABILITIES, re + Lop 
Notes in circulation........ 98,424,0% 97,871,000, 70,32 
Deposits sl i ae a alin ia ad 28,970,000 29,893,000 . nae 7 ee + 28,104.09 

POLISH NATIONAL BANK. 
Mar. 31, l b. 29, Mar. 3] Mor 
1920. 1920, 1919.” | Movemmes ag rears 
ASSETS, z £ , £ , ~vement, Movement, 

Ne ae ae ae 340,42 340,42 184.87] é 
Silver . 1,293,754 1,293,754  208'607 . |: a 
Foreign coin sud -++ | 26,270,793 13,504.18 2,056,832 + 12.766 Sag lst 
Loans and discounts ...... '755,117,603 £54.22 % 29,657,564 + 200.8 F pti 


May 22, | May 15, | May 24, Week's Position 
1920. 1920. 1919, Movement May,1914 
ASSETS, z z £ z z 
ONG 6v00caxesisaensenesence 14,500,000 14,499,000 16,186,000 + 19000 5,828,000 
Balance abroad and foreign 
PR ineké cnendeeian eins .»- 4,065,000 4,494,000 7,615,000 429,000  6,231,00C 
Swedish and foreign Govern- 
ment securities ........... 2,524,000 2,524,000 2,880,000 1,803,000 | 
Discounts and loans ........ 34,491,000 35,078,000 12,515,000 587,000 6,258,000 | 


LiIaBILITIES, 
Notes tn circulation 


eee eeeee Ji, Vv J 


4,000 38,372,000 36,947 000 1,233,000 


12,586,000 


Deposits at notice .......... 14,597,000 14,411,000 6,353,000 + 186,000 ,870,000 
NATIONAL BANK OF BELGIUM. 
Position 
M . Ma ) May 6, Week's May 28, 
1920 1920 1920, Movem’t. 1914. 
ASSETS, £ £ £ £ z 
Coin (gold & silver & bullion)... 14, 000 14,284,000 14,419,000 + 17,000 13,306.00) | 
Securities ..... ieeehseken 2 100 28,261 000 27,702,000 + 1,009,000 27,904,0L0 
LIABILITIES i 
Notes in circuiation ......... OK 69.000 203.518,000 + 590,00C 37,366,000 
Current accounts x % COO 87,665,000 + 266,000 4,485,000 
AUSTKO-HUNGARIAN BANK. 
Mar. 7, Feb. 29, W eek’s 
1920 1920. Movements. 
A - 2 2 
ind bullion, | ; 9,579,000 9,696,000'— 117,000 
Silver coin ; ; 2,370,006 2,370,00 oa 
B lis inted 57,957 0K 517,849,000 + 40,108,000 
Loans ; 376,420,000 376,684 ,0O% 264,000 
LIABILITIES 
Notes circulat 2,493,480,000 2,466,.962,000 + 26,518,000 | 
Dey 265,905,000 254,496,000, + 11,407,000 
NATIONAL BANK OF DENMARK. 
Mar. 31, Feb. 28, | Mar. 31,! Month’s Po:.ticn 
1920. 1920, 1919. Mov. ment May30.1914 
ASSETS, & £ £ & £ 
Coin and bullion ......... e+e, 12,589,000 12,597,000 10 384, 8,000 4,258,000 


Loans and discounte 
Debtors abroad 


[senses - 590,000 599,000 4,207,000 9,000 1,339,000 
Geourities .......c.c.0. sees! 3,226,000 3,226,000 2,718,000 = 666,000 
LIABILITIES, 
| ee 29,123,000 26,396,000, 29,692,000! + 2.727,00C 8,737,00C 
<< ccchebenbatirekeks 2,034,000 3,317,000. 3.583.000 1,283,00C 372,000 
BANK OF NORWAY. 
May 22 Ma May 22, Week's Position | 
1920 i9 1919, Movement May31,1914 | | 
ASSETS, z é £ 2 £ 
Coin and bullion—Gold .... 8,121,000 121,000 8,187,000 2,700,000 | 
Balance abroad and foreign 
BUD axeerenncresvesscecces| Bee aves S22 45,001 1,572,000 | 
Norwegian &Foreign Govern 
ment securities. ......ccees 573,000 579,000 678,000 ; 486,000 | 
Discounts and loans ........ 21,779,000, 22,005,000 19,167,000 226 900 4,237,000 
LIABILITIES, 
Notes in circulation ........ 23,660,000, 24.032,000 23.292,000 372 000 «=: 6 ,252,00€ 
Deposits at notice .......... 6.385.000; 6,378,000 4,960,000 + 7,000 596,000 


The right of issue of the Bank of Norway 
gold (coin and bullion); 
gold; 


000 | — 
sesevees, 21,922,000 20,958,000 12.256,000/+ 964,000 
7,000 — 


is caicuiated at—(1) The stock o/ 


(2) the available balance abroad up to half the stock of 
(3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of 


70 miliiop crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


Mar. 31, 
1920. 
ASSETS. £ 
ME chéibetbbedanbenedeene -_ 3,411,000 
Government securities .......... | 75,681,000 
LIABILITIES, 

Notes in sirculation ........ 2e0e 57,316,000 
Governme.t deposits...........- 12,609,000 
Other deposits .........ccccccces 23,034,000 


By authority of the Egyptian Government British 


in lieu of gold, 


Feb. 29, Month's Position 


1920, Movement. May 31,1914, 
£ £ £ 


3,441,000 :, 1,612,000 
75,107,000 + 574,000 2,137,000 
60,214,000 2,898,000 2,462,000 
12,696,000 87,000 2,374,000 
22,820,000 + 214,000 2,728,006 


Treasury Bills were deposited 


BANK OF FINLAND. 





| May 22, ) May 15, | May 23, 








Position, 
1920. 1920. 1919, ' Movement. \\74¥ 30,191 
Assets. £ £ £ £ c. 
TE ica pbhidvonkas nincetieane 1,705,000, 1,705,000 1,706,000 - 1,404,000 
Balance abroad and foreign 
et alata ed 5,236,000! 5,397,000 4,500,000 161,000 
Finnish and Foreign Govern- cee 
ment securities ...,...... 42,650,000) 42,420,000) 38,668,000'+ 230,000) 873,000 
Discounts and loans........ 9,078,000, 9,240,000, 3,860,000-— 162,000} 4,206,000 
LIABILITIES, | 
Notes in circulation ........ 48,715,000} 49,331,000; 42,285,000 — 616,000) 4,958,000 
Neposits at notice ......... 3.927.000, 3,510,000) 3.157,000!+ 617,000) 249,000 
BANK OF PORTUGAL. 
April 7, Mar. 31, , Mar. 10, Week’s — 
1920, 1920, 1920. Movement. 
ASSETs, £ £ £ 
Coin emt BEEMOE. .<ccccnencccsss 5,426,000 5,427,000 5,426,000 |— 1,000 
Ee IEE viscosuseoenecoces 1,715.000 1,715,000 1,715,000 | os 
Balances abroad .........+..++- 827,000 735,000 805,000 | + 92,000 
Discounts ........ seesseeeseeees 15,198,000 15,604,000 15,621,000 |\— 406,000 
Government loans ............++, 72,024,000 68,024,000 64,024,000 |+ 4.000.000 
Hotes tn cain eevee] 8 | 
a seseeeeeeess, 82,016,000 79,998,000 80,792,000 |+ 2,018,000 
EIIEED condeveccducteveteresses|. SUED 6,050,000 3,704,000 a 773,000 


Other assets 


08,214,892 66,964.35] 22 SI7T.245 + 725.4600 


. . x 74 Lo on 
LIABILITIES. ©) 199,959 + 55,949 3 
N tes in circulation 534,530,344 415.013 4 61.1508 lilac 
| 15.30, 13,054 61,1 119,517,880 +473 myx 
Government accuunts ... 7.146.535 2,920.99] . &@ oen bea dS 
Other accounts . .- 268,706,838 194,109.93 7,59 ++ 74 _ + + 5973.48 
Reserve vr »s 819,18 819,18 14 ' ©99 + 261,111 oy 
Other liabilities .......... | 82,406,018 74,988.958. 1.) 7417 Men, wn ens 
8,9 401 i, 17,060 + 81,3041) 
¥ id 
Mar l ‘ a 
i9 ’ I . Monthly 
3 avid i \ ment 
ASSETS, £ 2 s foreman 
oe . 
Pn ED 060s vsendsnns 1,704,000 € 100 00 z 
Discour and a 3,737,000 2,137,000 6 Ww 4 1 
LIABILITIES, ; am 
Deposit eve +,107,000 2,2 100 00 + T96K 
\ ; ' ; \ >) 9 
ol . ' tay 20, 192 , return, t} 
hank hs 1 st I purit I Fest mark 
equals parity of the I I t of the actual 
col Ss wi avea ent the wa go, the rate 
! Low and is ? i xedat £21 I b 7 There 1s @ certain 
t © be t cia nad the rhe at \ a hanwe take 
| place we will hasten to let vou know about it,’ 
BANK OF CZECHO-SLOVAKIAN REPUBLIC 
Week's 
Move 
ASSETS. ' 2 Z 
luabilities of the Austro-Hungarian Bank to t 
Banking Office resulting from bank notes, curre 
xccounts, Exchequer bills issued by the Aust 
Hongarian Bank and taken over by the Bank 
or j ~~ + 74900 
Discount d advances C 8 OO + 4543000 
Other asset . . m0 76,000 
Lita LIvies 
State notes in t + 1,099,000 
Dey 06,000 + 3,389.00 
Othe ! ‘ 4,006 + 98,000 
\\ ne fi Prague on Mav 19, 1920, \ rega f ve return, the 
Ban} ni Ura Minis tva Fina v Pra tat cing crowns ¢ 
‘ e have made the nominal rate of £1 = 24.02 crowns 
¥ ly ittention to the fact that pr se of exchang 
: ' § rn «¢ hoe 1r your atte: 
: < tainly | called fac ha é we have converted 
yur <¢ re vy was £1] ] . one Aust liur i e tw g at the time 


| at 10d; the Dutch florin at ls 8d; the Swedish and Da 


{ the st pi in the territory of our Rey a I to one Crech 
1 t ! that time beyond 


he limits of ir State, had t the ht ; natural, to be 


nverted in Cze Slovakian wns 
In the above tables the German mark is converted at ls; the Austrian crown 
kronor at 18 per &; 
seta and lei at 2 per é; 
tuguese escudos at 4s 
ed at 25 per & ; the 
e Ksthonian mark 
verted at 2 


he Norwegian kronor at 18/15 per &; the franc, lira, 7 
the yen at 10 per £; the American dollar at 48; the P 
he Bulgarian lev at 25 to the £1; the Greek drachma i 
Egyptian pound is converted into sterling at £975 to 21 
is converted at 25 per £&. The return of P y 


‘ ‘ 8 co 
Polish marks to £ sterling. The return of the Bar Slovakian Repul 
Ss « erted into sterling at the nominal ra f ¢., 2402 crowns | 


£1 sterling. 


LONDON RATES. 


| 
| 


¢. 5 je (6 ie, 
S- R- AS AAA [A715 
Bank rate (raised from 6% Aprils % *& % % % |» , 
UE stehesenes nmmmesesee es | © ! i ee 
Market rates of discount :— : es al ee aH 
60 days’ bankers’ drafte......... | 642 67 t+) 62 #4 Of fA) GF fe) OF te 
3 months’ do.....cccsecceccecee | 62 HH 63 HF) OF _ Gta d Ota 3] ORS 
@ months’ do .....cccccccvcces | 64 6s | Ota 2 Gta | Of | OF . 
6 months’ do.......ccccccccceee | 7 7 66 7 Oe 4 Ge ff 
Discount (Treasury Bills):— } 
3 months” (£98 78 230) .....00+ | 6b GH. 6) 6 OS So ids 
Goans:—Day to day .......c0c0+00+-| 58 6h 5 51/5 58 5 5h 495) so 
BE ivascectos tiaanendetae 1a 1 5b 8 ie 
Oeposit allowances: Bankst .......- 5 5 54 5 > | 5 (15 
Discount houses at callt .......-.. 5 5 5 5 5 Bt Ot 
BAGOOEE cccccccoccccccccsnccesi ah 61M 1S 1S TS eS. 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb 14, 1908, ba 1920. 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1%, to 5% om April th ogy 
) Lowerer from 34% to 3% on June 5. 1918, but was raised to ee 15. 1900 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on —_ ‘a 

* Changed from 47% to 4% on Dec 27, 1917, and from 4% to 56% onle 31, 1919 
at which rate they remained unti] they were suspended oem ais 
Daily sales resumed on July 14, 1919, when two monte a 15, 
introduced, The daily sales of two months’ bills were stoppe omonths, 4% 
1919. Rates commenced on July 14, 1919, as follows:— 7? wo moma: 
(July 14 to August 15, 1919, period of daily sales); three oT 
months, 4% On October 6, 1919, the three months Treasury 6, 
raised 1% to 44%, and six months 1% to 5%. On tlovember Tee ren 
months’ rate was raised from 44% to 54%. and the six mon ills a8 5°% 
to 54%. On March 1y, 1920, daily sales of six months ee y 1920, 
were replaced by twelve months’ Treasury bills at 54%- a 
three and twelve months’ Treasury bill rates wee raised 23, 1 
Sales of twelve months’ Treasury bills were suspended on Apr! 
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with previous is weeks:— - eee FOREIGN BANK RATES, ! 
8 | oe 7 -— Bank Rate —— -— Bank Rate —. 
at wees led Bank Bills. Trade Bills. Changed. 2 Changed. e 
me, 8 EE $ Month a - Ameterdam ..., Juiy 1,1915 .. 4% | Paris.. ........ April 8, 1920 .. 
x 1/22 3Mo nths.4 Months.6 Months. 3 Months. onths. 6 onths. Berlin ........ Dec. 23,1914 .. 5 | Rome....... «+» May 13,1920 .. 6 
0 4 S28. e. —— — | ——— —— | Bombay........ May 27,1926 .. 7 Stockholm .... March 18, 1920... 7 
00 Now os % % % % Brussels....,.. + April 29,1920 .. 54 |Swiss Bank 
m+ | 6 6 6 63 Christiania . Dec. 18,19)9 .. 6 | places...... «» Aug. 22,1919 .. 5 
‘Ang 6 6 6 6 Co nhagen.. ¢ April 18,1926 .. 7 | Tokio .......... Nov. 18,1919 .. 8 
00 + 2804 5 6 6 6 Helsingfors .... Mar. 22,1920 .. 8 United States.. June 1,1920 .. 7 
Mm otf 6 6 63 EMD ccccccvs Jan. 15,1914 .. 5 | Vienna ........ Aprill0,1915 .. 6 
= 63 3, 7 tt Th Madrid ....... - Nov. 10,1919 .. 
ee tt it it IRISH BANKS’ RATE. t 
€} gi7 13 73 Present Previous é 
P ear's Os 7 Tt 7 Rate. Date Rate, Date a 
at. Movement tk 64 7 7 it 1h % Changed. % Changed. x 
¢ 7 ik i o2 Discount .......... 7 .. April 20,1920 .. 64 .. March 18, 1920 
+ 155.554 7 7 7t 2 7 Deposit............ 3h .. April 20,1920 .. 3 <; March 18, 1920 1 
. 1,08: 1 d ’ = - j 
08 + 24 233'56) ONDON COURSE OF EXCHANGE. 
a3: ee — ee error OVERSEAS DOMINIONS RATES. is 
45 + TS, denne ee _— ;, ; if 
+ eon On | Usance. | Tues., June 1, | Thurs. June 3. CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. i 
LF So eeeeiaeennentilieanEnnEnatiemenentel [a aneaeeale ; ; 
a nett seseeseee| Cable | 1063 10°68 | 1070 1075 ; ce 
" +3715 gaunt Rotieren ees: «+» 5 Months nom vom i London on Australia and Australia and New Zealand i: { > 
2 + ta Ne ee eee coos seeeees| Cheque nt = . ao = = New Zealand. on London. ‘ i 
~ Sepeenennoncooesess* tv haaiiehe Cabie 51 517 a ae , ee ae Fe ai 
60 + 8 $5,373 arid seeeee ee - 5 Months 51°50 51-9) 52°30 52°60 Buying. Selling. i Buying. | Selling. t 
* 81,34lo pean ---' 3 Months 51°50 51°99 5230 4 =52°70 —ianuni:aeecaonennal eels - a i 
ere tenes seseess* eseee Cable 2163 921-73 | 21°30 «2150 Aus- | New | Aus- | New | Aus- | New | Aus- | New i 
gritzeriond veveeeeesreesenerererers 3 Montbs 2203 2713 21:70 8 =21°80 tralia, Zeal’nd | tralia. |Zeal’nd | tralia. |Zeal’nd.| tralia, |Zeal’nd, R 
we Cable 14700 15700 | 185-00 Sanne eee a eee eee al t 
SET winses ...ccccccccccece | Cable 6500 6800 | 6650 6750 | aq... a a " a Regs prea | 
Mo inlian Bank pia deat .. 5 Monthe nom nom __, eens os ne os oo foe f se Fics F 
Monthly ee 83 0) 3924 3934 Cable } 1 qe j a | 1003 ; lol i. 
Movemext SNINT i sccmnsckunimauns Cable 3834 ) able. - -. | 1008 | 100% 
‘Movement New York .cocccceseeeres ‘ **| sae 3893 39) | 3334 395 On 1 ile aon 974 974 par } par 99 | 99 | 1004 1004 3 ‘ 
+ Dist. wasereees Bank places....| Cable 2408 2418 | 2300 2410 days ..... 91 97 ni 7 983 | 98% | 100s i ! 
+ Melon ee ent Span cavemen 3 Months 48 483 | 48 = | Sue 964 | 96, | °. i 984 | 98 | 9% | 99 
000 Re -oszensrssorerneeresies Cable 10} i | 10h My | 90 days 22202. 9%6 96 “ ee ee | vets 394 : 
a Lasbo i bWwee weeeee nom nom 120 i = . a i 
+ 796,00 Disa senenneneeses sasneneanen conte = nen lane 90-75 9280 Ay : ¥ 
ee Copen FACZOEN ceccrcesveserecces eeeere Sab! 21°79 21:80 92°C8 9218 e ; % } 
Festina SE crcaax-eoseampenaneaaien Cable 1810 1820 | 1820 18:30 SOUTH AFRICAN EXCHANGE RATES. 4 7 
oe SwCkhOlIN .everseesersseeeeecererees nom ' os Santie te . 4 
oe et eerrnenreneny ; Cable 6500 75:0 | 7800” 88°00 The Standard Bank of South Africa, Limited, quote the fol 7S a 
0, the rate Helsingfors eocccecerveocececeseeeeeoe . oa 59 68 59 i ae . a a ie 
GOW TE amee Bees ..........cocccccceece Cable 08 } 5 . owing rates of exchange: : oe 
nge tab re +*+: Cable 143 153 15h 16 - a a 
BD Beet] Gale | so sso | iso $550 ath Africa. | South Africa on I 4 
aks Bor oe cccersece ae 2/0 2 2/9 o/c : 2,0 7 Lond non S ees ees wall i 4 7 ' 
P Ditto SOdav+"s _ - Fy om May l, 1920. From May | L, 1920 4 i ie 
“ ~ — 4 - A ‘ 
peeeien RATES OF ameetinn ON LONDON. ~ " as ‘The, sean anes 7% i 
wet —-— ee Kate Rate 4 cea ae eannyine ie ie 
| —-) | | ee | i sos |. Selling, | Buying. | Selling. 4 
Se es a sae oae Premium Premium. Discount. Diseount 4s ; : "7 
————_—_ i. mm | ate 2 5. 52 * 65-75 )* 90-95 eo a . eo saitiieapeassimni ’ ( 
Paris ...eee- franceto dl = T.T. | to —: So 156-161 | 162-165 a anna er 8 0 8 %, “1 to 4 es 1f 
Berlin... ++++s ma sto £l T.T. oo _ 599 —540 en WO Bebe cvccvccce PTTTeTTT TT 6 = 1% > 8h , 1% to 73 % ee Ub 
+ 749,000 Vienn& ..+0- ky to £1 T.T. | 2 *e 150 -160 165~-175 eed ee pewenas - a 93 « 84 et Sue 
4543000 KY T.T. | 24°02 ‘ee 400 -4 noon ee 5 % 24 0 \ oy ; fp i 
+ 5 A300 PrAgUe «+++. £1 7 ) iNQ0—110 % qi ° 108 BA % & 
706,000 Warsaw oj? i to £l 7.2. | ieee * “ ao ; 7 185 60 days coreecvocovceece 42 o ‘_- ll * gi &% & j ; , 
es lel 00 a r.T. | 25224 oo | e—) noon SRDS scchencenehanhi 348 % 7% 2 . : at 
Bukarest .... lei . T. |} 12°107 | 11° 85-86 | 10 60-65 ) * 68-70 i: oa 34 % 12 % ‘ ing 
+ 1,099,000 Amsterdam .. florin to él T.T. | 12 8° 49 50-70 48 * 70-80 SP ONED wos 00s. 200s i i transactions of £50 2 
+ 3,389 000 Brussels ...... france to £1 Tv. oe 25°22: . - 35 oa 5 21 * 95-2200 A premium will not be P - be . : Bie 
+ 98,000 Christiania .. kroner to a =< ers 17 i 95 18: 04-09 18° 10-15 and under (buyi : it 
e return. the Sockholm..../kroner to 2. as aa : 40 92+ 90-95 ; st q 
ae eoome Seeeees.[troner 0 A | EE | BS | o9-s05000 3185 | 99.08 INDIAN TREASURY BILLS. Bs. | wey 
24.02 crown eelirachinetogl} TT. | 25486 | mom | 35" 95-3-10) 51}—S1h ling on March 31, 1926 ......+.+- 53,40,20,000 ait 
of exchang Ticsaans lra seto£] ade ; 4 37 « 85-90 67 7 66 * 8°-57°00 Outstanding on é 920 | 15.79.27,000 | 
r your atte laly ........ lire to &] D.T. | 25°22 24° 20-25 | 21° 75-80 | 21°52-57 Issued from April lst to May 22, 1 . sf 9,61, ae 
yee convestal Switzerland .. francs to £1 T.T. | a5 2308-10 | 22.92.98 2% + 95-24-00 Pia! 
g at the time Madrid ..... pesetas to a 2 25°22 3533) 10411 10#-113 69,19,47,000 ig 
one Crect Lisbon ...... pence to mils, eke “ 7 974-972 . 
ie Deyo eee’ s>jeneeres 00 £2 | wa ate | suo si | 3-903-91 Discharged from April Ist to May 22, 1920 10,95,90,000 
atural, to b New York..... _ ars $0 = +e — 76) +: 37-39 4+ 384-59 38.0357 000 ‘et 
Montreal ... sars to oe } ee ’ ’ oi 
Buenos Ayres pence to dols S18 16s 398 i Outstanding on May 22, 1920 ........+. : be 
‘0 8 perk Haieieo pence to doin. TT STs) | Ge-6MA | 5% BULLION. Lf 
’ pence ( - OL 112 
at 25 perd; i] “|pence to peso 30 daye| 18 11 ont ‘dis Je 2 f England are no if 
— d 21% dis 2) udis Je 2 . rom the Bank of Englan ) 
eye 2 Ad ste eres --|Eng.to Per. £1 90 dave! , A 1eaa-87—d de Led-igd | 2s 14d-led The zold movemenie. to os — ended June 2, 1920, the 
honian mark ae ges ro TT. || Gold| ie 8d-8¢ad ds Lad lid 2s er iia | longer “announced or howed an increase of {2,003,480 com- 
sorter & ster. to rupee) TT. |! Sovn.| ss oooh eat 4 Od-2d stock of coin and bullion showed : 
os ro a as ee | 583-4d — |5u9d-5s 10}d! 5s 1d-5e 101 | pared with the previous return. 
Ve ' ve) ° . ee 33d-4d 2s 3K 4¢ 
../ster. to dollar, T.T. xa 20 4g-fad | 20 Sad-O0 | 8 ne ad RTS OF GOLD. 
stor toven | TT, |a46Ra | 282etd | 2 Ted-Thd! 23 640-7 IMPORTS AND EXPO 
] Tnite \ } xp 1 from the United 
CURRENT RATES OF EXCHANGE IN a nge rates : - Gelh Ingerted tote Tees = OE ae 
The Irving National sank cable the following exc a —— ee -~ ee 
‘a a —_—_-—_—_—__- | Wee 
of 29 j Rate | Rate | Rate Rate ore Week Countries to which Ended 
#2 32 Sew York | Par ijune 5,|May 20,|May 27, June 5, Conntaies ome ier June 2, | Exported. a8 
=” In ew York on Level. | 1919, 1926. | 1920 1920. Comma. 1920. a aciacienelicmamnetl 
wir |__| ——|} —— | ——| —— saiaiiiat it | 
git an | | | ( 473950) $7525) 58525, S657 | sees) 130887 || Feamoe sesseesseossesees J 3400 
] teeeeee j . 7\ 4 “Je r PERE SERS SESH SS LFS 5.65 g Lie ee eeeee ccvcreesecer | YU 
4) € Hk Cable......++. |Dollars for £2 ONS | | eae Seis] $5125] 39137 | Gein .-..........c...000eeee sips || Biteb india... | 975,000 
62 2 fi 46187, 38125 ' 2,281,032 
etd t 6 = ; 65u50| 1405 | 120 i510 British South Africa ....... , Cape of Good Hope ...-...-| 210,000 
. i ; = | t "4 — | Total declared ue of ex-| 
64 63 France for $1 5°183 j + at 7 a 5 05 Total value of imports of - 3 437,069 || ous os — - ai in the wee c} 1.25 6, 360 BY 
, Lire for $1 VI tee 16 40 id. ...--+--- ss | OOO ee #3 
| | a. 98 | 1670 | 1665 | 164 & fol- 4 
Cents forl peseta | 19°30 | 1998 | | 3650 | 2668 d Co. write on June 3rd as fo 4 
is if | | Th on 16 % | 1660 | 17 33 eneners Te england gold reserve against its e 
5 -45 | 18°30 | 17°95 :—'* Go * 
Hs 5 Cents forlkroner 26°50 1 a 20:88 | 2140 | 2165 any : oe £113,920,690, a substantial increase of £1, § a e 
i | «65 | 1150 | 1155 | 1155 | note 1S eturn. A fair amount of go . 
5 | Comes (or Larachma) 19°30 | fo20 | 5280 | 5150 | 5075 | as compared with last week's a SS aes ee teil ond : 
ms . (Cents for 1 yen 5150 | 7625 | 7800 | 7550 ,e into the market this week, an ae a Gs, 
ae sutesl Cents for Mexican$ 63°65 82°25 |10390 | 10360 (10450 | Call The Department of Public Informa io f 
| 15, 1920. Gold pesos for $100 103°65 | 42 3979 | 39°30 | 4010 South America. f the British Empire in ounces as 5 
n July 3l, ++» (Cents for] milreis | 32°42 |. io» Ottawa giv es the production of the ee 
15. 1900 Centsforlpeso | 2061 | +. |e | 12-40 | 12°45 a 
b, 14, 1918, ‘Francs for $1 | 5°18 ** | “ea50} 071 | +071 | follows:— 1919 a 
31, 1919. tereeeeesse. (Cents for 1 krone 2026 | ** | 946 "0 | 220 1918. 0.091 4 
were al80 ti: (Cents for] mark 35°65 | ++ - — South Africa ccvcee B418902 .. eanats af 
15, NY, ou : Soo et 474 ** ’ ‘ ’ 
es, 8% NEUTRAL | RATES OF EXCHANGE ON GERMA Australia ....sseeeereeeeess Set 967 167 
a ans | pate, | Rate | Rate, | Rate, Canada .....-+++: ** 694000 |. 585.700 
the three Par | June 4, May 19,) May 26,, June 2, Rhodesia Jecescevcccocors 485236 |. 461.171 
een Level.| "1919. ' | 1920. | 1920. | 1920. India a Sosso Ladson 
ie at —_—— : West Africa .....cseee-seeee , 175,000 
Ansterd 74} 6°40 . on ae 200,000 .. ’ 
oan. Sviteeriand |” Plorins to 100 marks oe pa om 2st 13°40 Other regions (estimated) .... _ ne ee 
, Oe - Francs to 100 marks | 123 29°25 | 13°50 1950 | ~ 12,012,633 .. 11,686,542 
Conn. imac 100 marks| 88°88 iz = od 1700 | 14°25 
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It will be observed that the product of Canada is the only one 
which shows an increase. This is mainly owing to the 1m- 
proved return from the Porcupine district in Ontario. The 
figures below show the U.S. trade balance with the Orient and 
bullion shipments to that quarter in 1919:— 


ied U.S.Silver U.S. Gold Total 


: Shipments Shipments Shipments 
Balance | E P P 








with to to. Buliion 

¢ $ $ $ 
inwstennce eeee+» 240,633,415 92,661,217 28,756,570 121,417,887 
| er ... 48,638,789 74,117,074 62,783,480 136,990,554 
JAPON secccccces -» 43,488,620 , 3,946,453 82,098,015 86,044,468 
Dutch East Indies .. 5,016,067 | oe 7,365,111 | 7,365,111 
Philippines ......0. - oe 100,000 100,000 





337,776,891 170,724,844 181,103,176 351,828,020 


Silver: The rally last week in China exchange proved to be but 
temporary; support from that quarter has only been at falling 
rates, and even then somewhat of a reluctant character. As 
India is still refraining from purchases the market does not 
possess much animation—a state of affairs not improved by sales 





_(dune 5, 1999 
from America, where the quotation has d a 
é a, 3 station has di 

the ounce. lI:ven if fresh American sane below a dollar 


oduced ® 
60,000,000 Ounces per annum) are absort Supplies (Say, 


: : ved b Te - 
the outlook for silver is not good, for melted ct - ain, 
AUSation 


is arriving (and likely to arrive) from the Continent in x bstanti 
quantities—that is to say, the Continent, whic bbstantial 


' h was ; 
buyer of considerable amounts before the war. is nee Soe 
aft, is 


on balance to a very appreciable extent, The “a= 
requirements of the U.S. Mint for certificates as = 
U.S. origin and refining of the bars may 48 to the 
good deal of metal, though actually suitabl “a 
excluded from purchase because the santa 00. be 


| Owners Cannot defn; 
verify the contents. In view of the wee. 


of silver in India and the small production in that mt 
(given by the Director of the U.S. Mint as 270,000 aan haps 
the recent discovery of a silver lode near the Tata lron 
Steel Company's works in Bengal is of interest. The reef - 
thick, and has been uncovered to a leagth of 1,000 ft and a d : 
of 7o ft. The assay averages 200 ozs of silver per ton cee 
with some gold. The first bars from the mine were expected in 
Calcutta at the end of last month. The Times «f India st in 
that the presence of silver and gold in the transition sik 
South Bihar and Bengal has long been recognised, but bitherto 
these metals have not been found in remunerative quantities 
The exports of bar silver from San Francisco during the month 
of March amounted to 8,269,686 ozs. 
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rd ef the London Joint City and Midland Bank Limited, 


SS ne, 











. : : ements the in. 
format civen 1 issue of May 22nd, from which it was omitted owing to a misunderstanding the printer, 
LONDON JOINT CITY AND MIDLAND BANK LIMITED. 

Member of the London Bankers’ Clearing House. 
ESTABLISHED 1830 as The Birmingham and Midland Bank. 
i9gid—-Amalgamated with The London Joint Stock Bank Limited. New title, London Joint City and M nd Bank 
Limited. 
\malgamations and abs« rptions have been as follows : iSsgd Carlisle City and District Banking Co., Limited. 
5 ied ay s Isg7. Chan slands Bank mite 

18s1—Bates and Robins, Stourbridge. 7 vat nel | } , id Bank, Limited. 
1862—Nicholls. Bak ade — So7 — Huddersfield Banking Co., Limited. 
ree - a tt a See os —— Suz North-Western Bank, Limited. 
1S83—Union Bank of Birmingham, Limited isaS— Oldham Joint Stock Bank, Limited. 
ssy--Coventry Union Banking Co. isgs— Citv Bank, Limited. New = tith 
issg—-—-Leamington Priors and Warwickshire Banking Co.., Phe London City and Midland Bank, Limited. 

Limited. isog City of Birmingham Bank, Limited 
iSgo— Leeds and County Bank, Limited. 1qoo-— Leicestershire Banking Co... Limited 
iSgo-—Derby Commercial Bank, Limited tao! Sheffield Union Banking Co., Limited 
isg0o—Exchange and Discount Bank, Limited, Leeds igo! Yorkshire Banking Co., Limited 
ING Cent | Bank ot Lond n, |_imited New title Lhe TQOS Nottingham Joint Stock Bank, Li te 

London and Midland Bank Limited tgoS North and South Wales Bank, Lin 
(sor—i. . Hartland, Woodbridge, and Co., West Smith- 191 Bradford Banking Co., Limited 

field. 1913--Sheffield and Hallamshire Bank, I.imi 
ISg2--Manchester Joint Stock Bank, Limited igi3—-Lincoln and Lindsey Banking Co., Limited, 
1Sqo3—Rotherhithe Branch of the London Joint Stock Bank = 1914—-Metropolitan Bank (of England and Wales), Limited. 

Limited. giz Belfast Banking Co., Limited. Purchase of share 
QO 3 Bank of Westmorland, Limited. capital. 

So4-—Preston Banking Co., Limited. ia2o0. Clydesdale Bank, Limited. Purchase share capital. 
Capirat (beginning of March, 1920).” - Market PROFITS AND DIVIDENDS. 4) tions 
Subscribed. Paid-up. Callable. Reserved. Value, Year Net Per Cent. Dividend, less tax. to Reserve and Carried 

z £ £ £ April 30,1920. Ended  Profits.! of Amount. Rate. other Funds. — 
34,428,948 . 7,172,698 .... 7,172,698 .... 20,083,552 £20,083,500 | Dec. 31. £ Resources, 2 5 a 
2.454.219 2 454.215 an) wi 7.117.200 1910.. 801,782 .... O91 .... 718062 .... *18 .... 161,158 +++ 020 
a Sean Es =< oe : = 5 — 1911.. 788,754 .... O87 .... 718,062 .... *18 ...- 50,000 .... Maes 
Per Si aie aia aia i 1912.. 968,062 .... O98 .... 718,062 » TD ccs S000 .... See 
er Share Per Share. Per Share. Per Share. Per Share. | 19)3..1.191410 .... 1:14 .... 750,410 1s. 4.2 200 .. : aes 
£12 .... £2108 .... £2108 .. £7 £7 1914.. 1,079,086 .... 076 .... 785,74 .... 118 . 20,000 .... S238 
£210s .... £2108 .... “aaa Nil £74 1915. 1,130,976 <... O68 <... 745,805 .... 1B... 692.860 .... URES 
1916. . 1,636,969 sean 086 jane i 666,921 pane - = G52,508 ...- reas 
The capital has since been increased by the issue of 500,000 shares of £2 10s | oe te rer + Poraee eens a. ae 1,350,000 . .. 615,098 
each, at the price of £5 per share, to shareholders on the register on March 1, } a: SeURaal Sore 073 *** "3.052.503 a oa 1,250,000 .... 726,852 
1920. When the operaticn has been completed the paid-up capital and the * Free of income-tax.  {1914, first half, free, second half, less tax. 
reserve fund will each amount to about £11,000,000. + Before payment of bonuses to staff, Xc. 
di. LIABILITIES. ASSETS. 
—— ee 
h- -~ 2 - a SS SE — aL . 
».eo ee Total Pee 7 © wwe 
¢c2| 24 . ; > ; | : . . : = - oe = = #$eleic 
oF Eife| ¢ $12) Ss | sl e212 28] 2 | Lisbili- | cash in| & |Cashat| € | = le] aa |S Steeda 
“S@sigk] Sat 5 | te 5 | Accept-| & estes 5 ere Hand | & |Calland| & | Invest- | > Bills of | & | Ad- 0 stees 
£i7M| Sasi.) SE |_| amces.| 5 | SESS i= ssets. | and at + | Short | — | ments.) | Ex- |, | vances.) , =598%) 5 
- Oe iZ Fa | 9 218 68/28 Bank. | © | Notice. | © © | change.| 2 | & 22505) 
Sila! p os ~ wd] a | - | 


LONDON CITY AND MIDLAND BANK, 


a ES me ee Ee 
1900..| 315, 5,046,450) 11-1 515,670 11) 1,920 


can oe oe oe oe a a Te 
| 406! 4°2) 37,844,949 ase 45,327,475 6,996,216 15°4 6,057,998) 134 5,568,589 12°53, 4,118,627 
1905..| 483 6,285,700 10°3) 401,858) 0°7| 4,115,867| 6°7! 50,259,088| 82:3|| 61,062,513, 8,795,945! 144 7,291,651| 11-9 7,392,492 121| 4,713,333 


1906..| 485 6,285,700) 9°9| 454,373) 0°7) 4,578,991) 7-2| 52,223,799 82:2 
1907..| 499 6,285,700) ©°8| 454,914) 0°7) 3,962,775 


1909. .| 659 17,218,290 88. 521.659) 0°7| 5.128.918) 


63,542,863, 9,783,832 15-4 8.299,375| 13-2 6,745,001 10°6| 4,735,489) 74 28,040,495 44°), Ti 
| | | 62 $3,282,061 83-3|| 63.985:450 11340068177 6734.96] 106 6.629.335 a 4,945,360, 77, 28,992,425 452 e198 
1908. | 630 7,218,290, $1) 518,042] 0-7| 5,103.90, 6-4] 66.974,403| 838)| 79,814,725 11,654,202 14-7 9,190,416, 11°5 9,580,520| 120) 8,503,128) 107 34,002, | 688 











ee aoe 
91 19,773,977 436, 3812068) 62 
77 27,402,317 449) 5; 33 


@ 





Fz 


2/5 ‘ 7 g4 
62, 69,644,520 84-4) 82,513,387 13,063,780) 15° 196 120 8.988.303 10°9| 6,795,327, 82, 36,897,255 447) 6,900,528 
1910. .| 689 7,579,552, 86| 461,332| 05) 6,461,941 i 5,387 13,063,780) 15°8. 9,868,196 8, 





i tal tore 

1912.|| 768 7.379.552! 7- 69 83,664,327 85'1| 98,276,934 |13.877,240, 141 10,412 
1913..| 867 8,048,650 74) 539,371] 05) 6,162,612) 5°7, 95,833,580, 864 | oy ~ co 
1914. _|1,028 8,780,792) 61) 815.701| 06. 7.210.915! 51 

1915. ./1063, 8,780,792| 5°3| 473,950, 0'3, 9.157,602| 55 

1916. . 1,035, 8,780,792, 46| 566,242| 0°3) 7.220.781] 38 

1917. ..1,051! 9,531,666) 4°0!1,084,0321 0-5| 8'826.8661 3°7 


| £ ae oh. oe oe a a 
1918. .|1,301 14,345,395 a 0°3.13,145,849| 3'6 334,898,436, 92°2) 363,516,657 
1919. .|1,454 16,834,670 4 


j | } 
108,584,213 |17,241.279 15-9 11.946.769| 11-0 7,824,892 7°2|11,790,641| 108) 5: 6 
125,752°736, 88°2 142,540,144 |33,196,459, 23°2, 9,865,226] 68 13,078,221) 92|14,085,806 99 62:424.616 408 ; 
ap 88°9|/ 166,163,046 |50,881,201 18% 8,651 5°2 38,829,434| 234) 9,961 6:0) 66,921,54 6 


74,620,725 91°3||191,188,540 47,973,686 250 8,844 46 37,190,296 19°4|23,336,817| 12°2| 63,868,857 35 
220,551,768) 91°8||239,994,332 44,110,354 18-431, 


LONDON JOINT CITY AND MIDLAND BANK. 


1,257,145 0'3129,014,568| 69 371,742,389 88'8 418,848,772 |60,216,796 14-4 26,489,759 


468 95 
74 73,414,509 835, 87,917,334 |13,332,567| 162 9,810,744) 11:0 8,697,124 6,686,140) 76, 41,086,146 40%) On 65718 
pe 05 6,037,094 66 77,707,785 84°6|| 91,606,455 13,690,685. 14-9 9,806,744) 10°7 8.757.243, 9°6| 7,883,357) 8°) 43,434,769 474) 

’ | 6. 4 | 


| 328 89 
10% S.289(211| 8|10.4605%) 106 46481 982 £75) on eg 7p 
424, 





12°9 36,254,814 15°1/35,052,992! 14 81,155,897 35 


a 
a: ns. ae a £ orc! ay-91917,667,868 49 
,756,371 1716.67,810,6561 18-6/61,600,652 16°9,39,249,296 10°8 113,431,816) 51°34 - 


" 





| 
6 3167,303,428 16-1 52,889,521, 12°6 178,556,048 42°7 ass 


(a) Includes £759,690 for Belfast Bank shares. 
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1920, 
Y 8 dollar 
plies (Say 
l s Mint’ 
realisation 
substantia} 
Continua) 
wa Seller 
© drastic 
As to the 
Cause a 
? to be 
} definitely 
Absorption 
it Country 
‘Sin Ig1§ . 
lron and 
reef js 7 tt 
nd a depth 
n, together 
xpected jp 
idia States 
OQ rocks of 
it bitherto 
(Uantities, 
the month 


LL 
he in- 


rinter, 


Bank 


ed. 


imited. 
share 


vapital. 


Carried 
Forward. 
£ 
102,301 
122,993 
132,993 
147,993 
421,285 
113,598 
243,538 
733,785 
675,098 
726,852 


ax. 
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Per Cent. 








Beane 


BReees 
RPPPIPIRIAFZLSISF 


=o 


1 


ae 
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june 5, 1920.) 


; 7 TuRNS.—(In Lacs of Rupees. 
jyoax CC nreNcy RE May 7, May is May 22, 
1920. 1920. 1920. 
aplgtion sseereeseee® 16,930 .. 16,991 .. 16,729 
sin te bullion in India .. 3,920 .. 3,987 .. 4,028 
ge cd bullion out of India a ee in as as 
gre cold 4 bullion in India .. 4,357 .. 4436 .. 4,349 
jain pullion out of India =: 149... 9100 «142 
ca id ‘dian Government)... 23,077 .. 2,491 .. 2,833 
gets 'British Government)... 6,127 ee ly a o5t7 
secre ( during the week ending 22nd ult. amounted to 
te es ees, The stock in Shanghai on the 2gth ult. 
les cake 38,150,000 ounces in sycee, 27,000,000 dollars, 
ct of silver bars and United States dollars, as com- 


* with about 40,339,000 ounces in sycee, 30,000,000 dollars, 
~ lacs of silver bars and United States dollars 01 May 22, 


he : i exc ze is ted at 
The Shanghai exchange is quo 

es for the month of Say are appended : 
“ie 


ant price for cash.... 654 
oe Say al Lowest , ,, 
aeoyw 


vente |, yy eee 60°01 | Average ,,_,, 
on GOLD AND SILYER PRICES. 


5s 7d the tael. 


d 


Highest price for 2months 64 


» 573 
” 59°53 


fhe price of gold and cash and forward prices of bar silver 
ing this week and corresponding periods in previous years 


seas below :— — — 














Gold Silver. Silver. 
120. aa Cash, | Forward, | Date. Cash, 
» Per Per Per Per 
Ounce Ounce. Ounce. Ounce. 
5 aia a a 
ir 9....| 105 8 57? 57% June 9,1914 253% 
‘3... 106 3 578 572 9, 1915 23% 
xe lve) 106 3 573 573 9,1916 30 
9...-| 104 10 57 57 8,1917 383 
3...., 105 0 563 562 7,1918 48: 
4....1 206 5 562 - 563 6,1919 53} 
NOTICES. 


itisannounced that a new office of the London Joint City and 
idand Bank, Limited, has been opened at Fillongley (sub to 


Bedworth). 


tuclays Bank, Limited, announce that on and after June 7th 


vrofice at 42 Castle street, Liverpool, will 
spool foreign branch (maoager, Mr A. J 
weal banking business conducted there will 


be known as the 
. Jenks), and the 
be transferred to 


ps Castle street, Liverpool (manager, Mr Thos. Cooper). 
is bank also announces the opening on June ist ot a foreign 
mach inthe West End at 1 Pall Mall East, S.W. 1, under the 


agement of Mr Georges Laemle. 


This office will provide 


muties for the transaction of every description of foreign busi- 


Res 


The Standard Bank of South Africa, Limited, announce the | 


angof an agency at Riet Bron, near Willowmore, in the 


Lae Province. 
4 branch of the Bank of Australasia has 
ueihi, New Zealand. 


THE ECONOMIST. 


been opened at | 


Sanches of the Merchants’ Bank of Canada have been 
paedat Ashby, Nova Scotia; Edrans, Man.; Melrose, Ont. ; 
beatin Grove, Ont.; Palermo, Ont.; and Providence Bay 


taitoulin Island), Ont. 








ELDER, DEMPSTER. 
December 31, 1919. 





LIABILITIES. 
Amount, 


Hem & 
~2 8M. pf. shs, 1,500,000 . 





Inc. or Dec. | 
& 





















ANALYSIS OF BALANCE-SHEETS. 


ASSETS. 


Amount. Inc. or Dec. 
£ £ 











us ‘ cs | Property ........ 505,061 .. + 17,308 
eam.pt.shrs, 425,0°0 .. os Investments .... 8,618,520... + 2,416,828 
A” pret. 1,000.000 .. +1,000,000' Stocks .......... vm es — 88,945 

} shares 1,200,000 . . He Debtors ........ 1,574,762 .. + 327,953 
- 10,000 .. Bills receivable. . i -» — _ §,415 
. sock .. 1,000000 °. | Cash............ 762,355 .. + 179,028 
feb stl, 1,000,000...) 
ont anes 1,050,000 .. + 50,000} 
sseseree 3,897,106 .. + LT | 
+s - 697 
‘ad lows... 378,592 .> + 102,807 
“assy e]A 460,698 .. 42846757!  Total........ 11,460,698 .. + 2,846,757 
PEASE AND PARTNERS. 
Apri b 
LIABILITIES. a ae ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
shares 1,682, ‘ . 
on”: 682,082 .. + 152,082 Minerals, land, 
see 400,000 . . ‘ elie vee 02,627,278 .. + 21,777 
sss» 175,000 .. Rolling-stock, &c, 345,085 .. + 18,906 
Coal, coke, &c. 302 082 .. + 209139 
tease 175,032 .. — 940, Debtors .......... 873,138 .. + 313,077 
alt 192,236 .. + 58,686 | Short workings .. 32,033 .. + _1,520 
verre 807,417 .. + 255,450 Invesments ...... 813,248 .. — 74,998 
nding ENTS .. + 4,784) Cath ..... veseess 239,354 .. + 193,167 
ree 59,566... + 4,393 Spec. expenditure 34,250.. + 3,398 

i renewals $50,000 .. + 100,000 | 

i trea of divs, 10000) + + 25,000 

‘itanes and 10,715 .. + 365° 

975... + 4.934) 

458,026 .. + 81/232 
Tal or - —— | ae dame 
‘ser-6,267,278 .. + 685,986! Total .........6,267,278 .. + 685,986 





Central Mining, &ec., 





COMPANY NEWS. 


oe 


DIVIDEND ANNOUNCEMENTS. 











Rate % per Annum, except where | Dividend 
marked % or stated in Cash. 


Name of Company. 


° Interim div, 


Interim) Date of 


Mining. 


Kramat Pulai ............... es 1 a 
Ms sate as ticceh veces ciate: 1/ p.s.t+ 

Ee ae l/ p.s.* 
Lonely Me GONE” S «ks cnee ev eécics 25 %* 
pte dag ds, era 1/p $.4 
Mexican Mines of E! Oro........ 4) p.s. 
Mining Corporation of Canada... '24c p.s 
Oroville Dredging .............. 9d p.s.* 
Transvaal Estates .............. (6 p.s. 

Tea and Rubber. 
Bradwall Rubber .............. 124: 
British India Tea ............. 1% 
DORIS BOIGR..........cccccccecs 50 % 
Ceylon Prop. Tea .............. 74% 
Changkat Serdang ..... wooo, 15% 
Cluny Rubber ................ | 
Ederapolla Tea ................ 20% t 
SOD BOD. vic scinneeseccveciec) Let 
Henrietta Rubber .............. 10 %+ 
Hewagam Rubber .............. 15% 
Jhanzie Tea .........c..ccccccce 1l %t 
Karak Rubber ............--.. ” 
Kelani Valiey Tea .............. 20% | 
Lanadron Rubber.........eeeee- 15% + 
Ledbury Rabber.......cccccscces 25%} 
Lumut Rubber. .......ccccccceces 7s %* 
Lungla Tea, Pref. ......cccccces 3s %i 
Lunuva Tea and Rubber........ 5+ 
POrmas Bubber ....os.cccccccse) & GH 
Riverside (Selangor) Rubber.... 174 %t 
INE 9 oS, cn on ow watiacnans § % 
Scottish Malay Rubber ....... 20% + 
Sephinjuri Bheel Tea .......... 10 % 
Soengi Rampah Rubber ........ ee 
Sungei Buloh Rubber .......... 40 %t 
MUM MOt TVIOM. ... cc ieniccsccveccs] StOt 
United Sumatra Rubber........ 3 p.s.t 
Other Companies. 

Agua Santa Coffee, Ptg. Pref. .. 5% 
Albert Turner and Son.......... 

ae ie od el te ee 
Anderston Foundry ........... 15/ p.s.t 
Anglo- Argentine Tramways, 

SN et oa kr oriecacen sees 
Argentine Southern Land ...... %* 
aes CORE 6 dcinvcdsees ce succwsc 66 
Bolands, Limited ............. 6 
Broomhill Collieries ............ 
NRE TEs cocwnsukoenscen 124 


Calcutta Trams 
Canada Landed Investment .... 


oe 4 
Final. | ment. | 
Railways. 
Alabama Great Southern ..... A June 
Bengal Nagpur .......... 4% Ji l ; 
Great Indian Peninsula na resin 5 Tr 
Louisville and Nashville........ = 
_ . Banks. 7 
Banco Nacional U!tramarino -- 8 %t June 
Bank of Abyssinia .. sat hema dewin ae June 
Bank of New South Wales...... 10 June 
Imperial Bank of Persia... __ 3/ p.s.* June 
Industrial Bank of Japan , aa 
Molson’s (Montreal teithaes 3 %* July 
Royal Bank of Australia..___ oa 10° ee 
Insurance, ji 
MNS Costa idie oe $12p.s.+ 
i ececewegy Cease aka. $18p s.* 


£1;10 ps July 


June 
June 
June 
July 

June 
June 


June 


June 


+t Jnly 


June 


June 
July 
July 
June 
June 


June 
June 


5%} June 


June 


5/6 p.s. July 


June 


10%* June 


ey ie a eee 6/6 p.s.4 June 
10 os 


Canadian Carand Foundry, Pref. 13% July 
Canadian General Electric.... 2% July 
Carreras, Limited .............. 8* June 
Care's Fic’ BEUG 2c. ccesccssce. TA%+t 
Chatham Empire ..........++. 74%! 
Commauaht Hotel «...0.--cccceces 2 we 
Colonial and U.S. Mortgage . 3/p.s.t a 
Cork Elec. Trams, Pref. ........ . June 
Craig and Rose ......sseeees ; oa ae 
Dominion Stee] ........--seeee. 14% July 
Dumont Coffee, Ptg. Pref. ...... 33% a 
Elder, Dempster.. .... eee aere 6 %t os 
Farnham United Breweries .... 10 %* July 
Greenwood and Batley . 10%t ° 


Harrisons and Crosfield, Pref. . 


Hastings Pier ......00-seeceeses ‘ 
ee 1/9 p.s. a 
Holbrooks, Limited ...........- % (and bonus 
Hu | Brewery ......---- nen 8* May 30 
Indian and General Inv. Defd 12+ aS 
Inglis and Co. .......---ssseee- 10 (and bonus 
J. Lyons, Ord. and “A”’ Ord..... 6/ p.s.4 
Joseph Burton and Sons ...... = on 
Joseph Nathan and Co ........ 8+ 
Knightsbridge and Bradford 

Estate ......- Lckanebeccceseene 10 oe 
Lautaro Nitrate .......e.e-ee e+ 16/p.s. July 1 
Liehfield Brewery ......--..----; 34%* aera 
Loyal Line.......+++++++- fanetes 63%t ee 
Main Colliery Co. ..........++-- 7 %t+ June 1 
Manbre Sugar and Malt........ | 5 %* ~ 
Manitoba and N W. Land ...... ee eo | 
Maritime Oilfields ........-..--. ee a 
Martin Hall and Co. .......----- | ee eid 
Metropolitan Association Im-} 

proved ago ye a anil ‘ie | 
tropolitan Industr’! Dwellings) oo | 

eg Askom Hematite . | 3 %* June X) 
New Brunswick Gas, &c., Pref.. ‘| 104% (arrears) 

Do COE. ccccovccccesce eceeeese | *- ee | 
Nippon Yusen Kaisha ........-. 140% ve | 
N. of Scotland Canadian Mtge..| 3/p.s.* o 
O. C. Hawkes .. .--+-eseseeeee: | 6* July 1 
Peel Conner Telephone ........ | 3/ P.8 | 
Pierce Oil Corporation (N.Z.) .| 5% | «+ | 
Proportio al Profit Shares. .... 1/2.4 p.s.| - 
Quaker Oats.....---+++-++: eins jJuly 15) 





10 June 


28 
1 


16 
18 


30 
10 
31 
23 
25 


30 


17 


15 


-_ 


10 


19 


21 
17 


30 
22 
10 
19 


14 
1 


1 
23 


+ Final div. 
Method 
of 
Payment. 


Less tax 


Less tax 


Tax free 


Tax free 


Tax free 
Less tax 6/in £ 
Less tax 
Less tax 
Less tax 6/ in £ 
Less tax 
Tax free 
Less tax 
Less tax 6/ in £ 
Tax free 


Less tax 
Less tax 
Tax free 


Less tax 6/ in £ 
Less tax 6/ in £ 
Less tax 
Tax free 


Less tax 

Less tax 

Less tax 6/ in £ 
Less tax 6/ in £ 
Less tax 6/ in £ 
Less tax 

Less tax 6/ in £ 
Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

Less tax 6/in £ 
Less tax 

Less tax 


Less tax 6/ in £ 
Tax free 
Tax free 
Less tax 


Less tax 
Less tax 
Less tax 
Tax free 
Less tax 
Tax free 


Tax free 


Less tax 


Tax free. 
Less tax 6/ in £ 
Tax free’ 


Less tax 6/ in £ 
Less tax 


/44 p.s ) Tax free 
Less tax 


lps.) 
Less tax 


Less tax 


Less tax 6/ in £ 
Tax free 


Less tax 


Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Tax free 
to Dec., 1919) 
Less tax 


Less tax 
tax free 
Tax free 


Less tax 
Less tax 


Continued on page 1273. 





| for Whole 
| Years, 








Lat’st Pre- 


| Year. vious 


oO 


$338 


$30ps $50ps 


18/ ps. 10/ ps. 
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{ 
} 
} 
' 
| 
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} 
| 
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| 
| 
| 
| 
| 








| 
| 
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liq 
10 


5 
10 


7/6 p.s 
5 


10 
10 
i5 
174 
10 
425 
5 
15 


10 
12 


nil 
10 
13 


10 
20 


15 


20 


nil 
10 
164 


(arrs. to/June 3@, "18 


10 
: 8 


10 
15 
1 
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returns 1 have been issned since the Government took control of the Rall 
Ho tale “ of Belt he Coverament took over control of the Irish Railways as from January | 











THE ECONOMIS™ J 


“COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Present Gross Receipts for Total Gross Receipts. 


Name. | Period Ending Mile. Week or Month. | 
age. 119-20. | +or— 








INDIAR. Re | " 
Assam Bengal .... 5 weeks Apr. 246 993 2,05.489 + 7,603 
Barsi Lt. Ry. aaah Sweeks May 8 118 2880+ 1,70) 
Bengal & N. 3 weeks Apr. 24 2,053 455,677 — 50,55 
Benga! oo 4 weeks May 1 2695 13,.8)2,00— 66,00C 
Bombay, Bar.& 0. I. 7 weeks 22 2,871 1948 0— 8&2 000 
Borm 2 weeks Apr. e — — ~ a 

ibi Um blia Kika 7 weebs May 2 = 0 
ee Unbi ec---. 8 Weebs 23 2.771 27,62, 000 + 65,000 
G.IndianPeninsula 7 weeks 22 3121 2731.3 -283.40C 
Madras & 8. Mahr. 4 weeks 1 3,012 1250000 — 21,182 

Bohiik'd &Kumaon 5 weeks Apr. 24 259 53.045 + 515 
Do Lucknw-Breilly 3 weeks 24 317 71,102 — 1,416 
Bouth Indian...... 4 weeks May 1 1,852 7,7%°38 + $922 
Bthn Ponjab(mnth) 4months Jan. 31 716 61,996 4 119,924 
FOREIGN. 

ARGENTINE. (a) e ‘ 
Argentine N. E. .. 4? weeks May 22 752 13.40°\+ 1 aC 
Argentine Trans. 48 weeks 29 11] 2.t60— 2,770 
B.A. and Pacific 43 weeks 29 «3,535 188, OU §1,00¢ 
B. A. Gt. Southern 48 weeks June 1 5.702 = + — 

Net | o4,0 + 16, 
B. A. Wertern .... 48 weeks 1,882 wy + 29,00 
Net 22 4 4.00 
BuenosAyres ( -nt. 10 mnths Arr. 3 1% 51,53./4 13 454 
Oentral Argentine. 46 weeks May 29 i 5 LES UR! + 44 on 
Net §2,00114 %7,-~00 
Oordoba Central . 48 weeks 29 125 €0,400) 4 12 20 
Entre Rios....... 47 weeks 22 811 25,400'+ 4,lu 
} 

Braziiay. (t 
Brasil Gt. Sonthn.’ 4 mnths Apr. = "we 43,500— 8.30¢! 
Gt. West. of Brasi' 21 weeks May 22) 1,910 18,50 |— 32,59 
Leop idina.. 22 weeks 29 1,831 54,0264 11.704 
Ban Paulo ..... 22 weeks 3) 153 46,559,4 13,976 
State of Bahia,S.W. 3 mnths Mar, 31 52 Me 57,04'\— 2,00 

CHILEAN AN 

PERUVIAN, 
Antofagasta ...... 21 weeks May 23 3 31,990 4 G,F2 
Aranco..... Imonth Apr. 30 644 11,000)+ 1 
Bitrate (2 weeks), 20 weeks May 1} % 38,47 22, »l 
Peruvian Corp.. 10mmnths Apr. 3 109 S1,3 2.82 (+ 1.3,4 
| eee -.... 10 mnths x 180 28,850 + 2.,¢7 

CUBAN. } 
Ouban Central .... 48 weeks May 2 362 3 5+ 37 
Havana Central .. 48 weeks 2 a 14,425 + 3,60 
United of Havana. 48 weeks ‘ 68 lb] 6x 
West of Havana .. 48 weeks 2 1 16,525;4 2,143) 

; 

UrnvGrvaYayx 
Oentral Uruguay. 47 weeks 22 273 24,008 4 9,969! 
O.Urug.{ Rast. Ext.) +? weeks 2 311 6,855 ¢ 722 
O.Urug.( Nrth. Ext) 47 weeks 22 18 425: — 311) 
©.Urug. (West. Ext) 47 weeks 22 211 | 2,83’ + 179 
Midland Urnguay . i0 mnths Apr. 30 3'9 191494 1,1.2 
North-West Urug. 1( mnths 30 113 §,715) = 6.6 
Uruguay North .. 0 mnths 30 73 1,957 + 73 

OTHER F 
Alcoy and Gandia.. 22 weeks May 29 33 Pslé,000+ 7,500 
Bilbao ...... -+---- 4 mnths Apr. 530 15 4.7024 3,285 
Bolivar..... s 10 mnths 30 1% 1,667 — 3,00 
Oolombiaz Nat Riy 4 mnths 30 86 18,88) 4 5,7 
Costa Rica . ... 9mouths Mar. 31 189 27,514 3,869 
Dorado Extension 4 mnths Apr. 530 70 18,900 + 8,000 

Egyptian Delta. . 5 weeks May 10 5525 122954 10671 

ord vatho of Spain 2. weeas 22 104 .P-103,731 + 28,9'8 
Soca of 4mutbs Apr. 30 Gross 62 875+ 2.966 

Central America Net 24452—_ 1,625 
LaGuaira&Caracas 4 mnths 20 223 (k) 50.04 2,740 
NassjoUscarshamn 2moths Feb, 29 ed 21,637 + 7,510 
Ottoman Railway, 

Smyrna to Aidin 1 week May 15 379 6,9°8 o 
Paraguay Central . 47 weeks 22 274 6tC 150 
Piraeus-Athens, &c 9 mnths Se pt. Su so Deasiis7s +414, Bat 
Puerto Cabello, &c. 4 mnths an r. 30 35 5,500 + 8c0 
I ncenne nih 48 weeks May 29 109 5,150 + 2,681 
Banta Fe Province, 

French Railways lmnth Apr. 30 ., 179 872 4 22,607 
Samana & Santiago 4 mnths 3C al 16,753 + 7,416 
Zafra and Huelva. 4mouths 30 12 = (a) .0,5:6— 193 





(k) Including gain in exchange 


"1919-20. a +or= 





Rs. Rs. 
6,66.868 + 13 718 
1,78,600 — 7,590 
1664970 — 3.10.635 
55.48,000— 461.661 
1,52.34,030 +  — 9,97, 004 
14.81 729 — 8 77 


2,4160,00 + 9,61.0% 
2,09,54,800 — 24 969 
53,00. OCC 66,22 

1,87 2°5 + 8,225 
2356+ 14 
23,9>,155 + §1, "632 
31,312,021 +  1,10,555 

é | é 

555 3° + 81,600 

14 Ol 28,679 
7.3°9,000) & 1,754,0K 
8.707,000) ¢ 2,046.00 
2.972 00K )4+ 1,492,000 
68°40 + 1,46, 0 
1,629.00] @ 829,(00 

475,914 66,554 
8,74),000'+ 2.37.10 
28%,100}+  1,837,8 
285.101 > 740,< 9 
1,154,100) + 176,300 


os a 16 76 
5uec0 + 118 6 
1,167 451) + 474,171 
77 551+ 33359 
228,400) + §,00. 

} 
1,¢ TL + 1,5 


1,242.067/4 282,916 
569,933) 103.823 

3.361,.94.\ & 5.4,9 
535, 86.| + 103,4.6 

1orsesil} © £4.97 
e2197/- 34,708 
18 O«|— 47 
133 5351 + 90.4 
1:9,2é0] > 23.5 
673) 1+ aad 


257,90 + 43.500 
§.72) + 6,4.( 
87,494 — 3,43 
66,276 22,336 
231,387 + 30.51 
63,520 + 23 20 
48,011 + 44,356 
1,765,675 — 795,° 98 
292,0.0 + 5.73 
129,°64 + 12. 00 
58,200 + 25 22 
40,811 + 11,8 3 
225.350 + 30.320 
16,380,765 +  5,299,66 
25,000 + 3,375 
218,225 + 83,636 
53.635 + 21,851 
51,152 + 10,267 


a) Converted at the par rate of exchange. (b) Converted at the current rate of exchange 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





ees _ 





| | Present, Gross Recei pie | 
Name. | Period. Ending, Mile __ for Week 


ieiaaonian | age, 1820. |+or— 





l S,704 Q 6o 70% 
Oanadian Pacific 20 weeks ‘ : $1,'97,.600 4 58 700 


Grand Truuk......)21 weeks UseS88 $2,635,046 + 676,000 


Oanadian Northero 20 weeks May 21 
> 
31 3,616 @4.6,72% + 57,9 


| Total Gross Receipt, 


1820. | +or— 


20,8°2,523 + 2.902.074 
63,5 3,000 + 11,155.0.¢ 
5,513,462 + 451,815 








CANADIAN RAILWAYS MONTHLY STATEMENTS, 


sss enetesnsssseanstsnanunennasemenemmese: 

















Name. Period. Ending Gross. Inc.orDec. Net lnc.or Dec 
Algoma eens andf imnth Mar. 31 140.08 
finds SOT ccccccts 9 mnths , # 7855 z setae i. ab 
ef Lmotn 31 587,704 1,05.350 <. - 
Canadian Northern® ..{ 3 intr: $12,050,104 1.726550 °° : 
Canadian Pacifict ....{ }mmth Apr. 30 $15,629,000 + 2,820, yuu 59,117,000 + 9,541,006 
4mntbs $2,342,000 + 255,000 5,60),000— 520% 
Grand Trank.......... l month 20 «61,125,600 + 24,890 4,504,400 + 326,300 


4 months 52,000 — — 
Grarents Cgzecccccoce| LEMME Mar. Si $30.529 CAPES /DE.LR EIS 272,704 


& Yokon....1émnths bec. 51 $1,244,000 — 604,349, 


___ 





* Wei earniugs before deducting taxes. 


- * 


Ju 


leva tare 5,180 
RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


ways of me outbreak of the War. 


OTHER COLONIAL RECEIPrTs, ~~ 


Name. | Period. pe] Mile- | as Week or Month. | to 


1918-19. | . 1 +or em tet earn 
| a yee 


| Present Gross >... 


| +a. 











Beira and Mash- ; é sagrpnes 
«nna _— tant ee 80 HS i «68 | wT - 
ast... Smuths Mar. 31 277 13.74 . * ‘ 
New Cape Central 18 weeks May & 205 2 ‘one t a 99,189 4 lho yeropoll 
Rhodesia Railways Imnth Mar. 31 1,397 e2,#51 ~ 18707 O91 ‘ts Iro 
*hodesis Katanga | moth SI} ok 46.95 » | 
Shire Highlands, ee | Danse gn¢ 
Nyasaland .. $mnths Apr. 30 ; 4,900 4 , 
a ve a sant os 
AMERICAN RAILROADS MONTHLY STATEMENTS ganetta 
i iyrsk.- 
| | i Telapi \3 
Rece ea for Month, | aa 
Name. | Pertod. Ending - Total Reoetpt [goscron 
isis. | + or — 
8 t is 
Atchison Topeka ........' S3mnths Mar. 31 16,075.18" 4 3a 07 8 3 ee 
Baltimore and Ohio .... 2muths Feb. 29 13939717 « 276 74 Sy" Cas teen eee a 
Chicago and Milwaukee... 3moth Mar. 21 131 4,065 - 2:34:08 ones oom fangel 98 
New York Central ...... 2unths Feb. 29° 23,728638 + 32159 ieee t NM cod Si 
Pennsylvania .......... 2 mnths 29 26,627,154 — 209 54,067 ier 85624 WR pied OF 
Southern Pacific ........ 2 mnths 29, 13,033,251 4 1,995 2a) 29,143 504 > aan 
23, 4ai,7.) r 
a — EE ef De 
—_—— 
TRAMWAY AND OTHER WEEKLY GROs8 RECEIPTS, erapoll 
_—— tar pha | 
aeenerneenene nee gNNNEON anes << 
' | 
Present Receipts for | Total oh 
Name. Period. Ending Mile. Week _| __Rerninta yousd 
e—X—X—X—X_, 
sa 1913-20. + or —/ 1919-20 | 4 @- 
- Argenti ks M 7 é 4 a 
o- ntins .... 21 weeks May 2) 329 7 ; 2 72 " 
ey porpeoeten ic week 23 l aa ; } LAT. + WL) 
Jaleutta Tramways.. 2) weeks 23 Ss, & + 4 1a he si 
Yhatham & District..2 weeks 2 1S &i,7\7 + } vase t = ‘nig and 
ptian Marketa . 19 weeks 19 €i5N0+ 1}, 33 2} is Bp Leciric 
tiaagow Corporation as Shook 
Tramways ........ 2] weeks 29 99 é + f 17 75854 19,7 ee 
Hong Kong ........ 19 weeks Apr 1 ee Biz — i 23,23) Lime amy logis an 
isle of Thanet ...... 34 weeks May 2 E08 + 77 2271+ 8 Moh B 
‘anarkshire . . 20 weeks 2 283 ai) + ‘ BL 252 TM amepe 
Uancashire United .. 21 weeks 2 39 as + $ 
Liverpool! Corpora- 
tion Tramways ... 22 weeks 29 «128 45 ++ 7,01 
u.C.C. Tramways weeks June 3 141p @88 + 2 
Madras Elect.(2 wks) 22 weeks M. ay 15 - Re@s,51+ 2,725 
Pernambuco Trams... 2) weeks x oa &6 611 + 5 
Shanghai Electric .. 4muths Apr. X a s: » J 
Singapore Electric .. 17 weeks May 1 ‘ 222 4 + 39.0% 4 1157 53 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


| | Present Rece!pta 
Name. Period. Ending  Miie- for Mouth 
‘ age. ivi + r- 
Alabama Power ...., | mnth June X yy = oi) + (88,481 
Srasilian Traction.) Smnth< Mar. 31 {Grose %9 TF oon 00 
receipts in milreiaj ~ me Net { 4 2 , 
Brisbane Electric .. 4 moths Aj 44.89) © 115 
es ne Qmnths Mar. 31 = (Sir o70) 1s + 112,608 
bs sa F241 ‘5 
Buenos Ayres La es r ‘ 
Oroze Trams ....12 mnths Apr 6lé 453429, g 529 
surmah Elec. Tram- : 
waysand Lighting 9 mnths 33 B44 675 + £59 
Gross ¢ : 
Jape Electric Trams. 10 mnths 20 Net B= 860 + _ 
Canadian - Western 0 - 
Natural Gas ...... 6mnths Mar. 31 Gross $195.79 _ os5y% 
Carthagena and one 
Herrerias Trams. Smnths May 3: 12 5.313 4 gog7 
Oatalinas Ware- : EE 
DOUSES .ccccese ove 1 moth 30 Gross tet act 3,620 
Yhillagoe ........ + +-{ Lmmth May 31 (960 Bi'203 
| > ¢ 742 40 
Vities Service Co... . 12 mnths Apr. 30 Gross rn] St 363403 
Jordoba Light, &...\i2mnths Mar. 31 ., 4 6x9 4 ” 2028 
5X *9 
Cubs Railrosd ......) 9 mnths 31 {Grows O00 oS) «1.246 
Elec.8upp.of Victoria 48 weeks Mar. 31 tas = e« 128 
‘ 7 5 zt 
oreue aaa ilcuaes 5 mnths si {fc st ye ; see 
Inte restissst } 9 mnths 3) (ker ors = S 
Light and Power = et 7,955 25 
Kalgoorlie Electric On 204 #509 / i 
Tramways ...... } 10 mnths Oct. Net fel - 
Keystone Telephone. 4 mnths Apr. 3) fae a on t oe 
La Guaira Harbour... limnth x - éllv 4 + 3,32 
La Piste ~~ a 4 mathe 20 é yy 24 ol 
Lima ht, Power, ; . : ross 1344 9,08 
and Tramways. ‘} 2maths Feb. 29) Neg B261254 © 2,16) 


Lisbon Eiectric.. .. lmnth Mar. 31 Gross 275.622 Bscudus 
t i . « ae 4,207 
a eT _—- 2muths Feb. 23 oo oT 4.7.1 — 8a 


Mise ity River Powr lmoth June 50 { ‘Noe® 150, 989 + 143 


Montevideo Water... 3 mnths Mar. 31 S SH + aH 
Para Electric........' Smmnths Apr. 30 { Ket" ei7zl . 11% 


17, 94 3,799 
Rangoon Electric .. 3mnths Mar. 3 7 “9 96 + 2,047) 


do. 4mnths Apr. 30 25 67,851, 1.64! 
oron 68 172.385 
t to Riy., &c... 3mnutts Mar. 3! { Gros Oot + 17 


Net $79.22 4 147. = 

Os Sete’. of of a e218 4 5,162 
ontev «esses» 6mnths Apr. 3X Gross . 
United Railroads) Gross $744,458 — 55,28) 
of Yucatan......f 5 mnths 50 {‘Net is6 58 — 34,308) 


568 + 905 
SES «nl tee bw {arm 706, 0574 25,181) 
Vora Crus Klectrie ..18muths Dec. 31, Net $2.50) — 
icvoria, Falls and) Quarter (Dec. 31, Net £207,421 


11,978) 
Winnipeg Electric .\ 3mnths Mar. 3 {Won a 59.5% oat 


5 671 

















1919-20. | +or- 





28,936,020 4 3.113 





15,4 3 00 2a ee 
71+ 5% Thomas B: 
6 S678 14 3,6, Traidad C 
1,e50 094 + "Sem tha Uni 
507,116 + aay Ma ed Ri 
wed To 
+ KY ‘anety Th 
265,65) 247) WM lool, Lim 


75,396 = 1663 
654,519 22g) | 
25,044 + $625 





20,998,550 = % ‘ 
2.,293%1l— 9 
Q Oy Susi 
995784 1Ke 
2.4.9. Oe 6.4. 


358 Sir 
2,670 > Re 


peas 


© 
we 
oe 
r++ 
% 
dt. be 
a. 
"SE . 


15a ie Pay 
140524 28 Aties 
Fa] + bh domme 
555,81 > 15S The R 
198,700 58 The Has 
eee BM EL, 
6s. Me, 82 
ame Ye ‘Rast 


ee 
sant Be 


i“ 


264 98 + as PRE: 


mE ee Rs ap 
ain wee £159 69 
¥) be 


weet 8 Ess, Re wi 


ya “i > 8 Rae 


t 4 weeks return. t Converted at 23:0) pts. to &, last year 








7545624 Mes 
485,67 +} 1215 


16.54 32 
557.364 ty 
39,074 + 115,78 
LL 





Totel 
219-2) | +or- 
936,020 + 3,133 
» 4.4000 tan 
i? 730 + Se 

67,874 16,04 
53.098 55 uy 
507,116 = aay 

642 

255,65) Bi) 

7,i06— bai 


654,519 rEg) 
25,04 + 


2341 - 


+ 
935.769 + 14a 
$9.2 — G8 
0734 = 558 
oa M24 seas 
jh tee BT 
0 20> we 
68 76] 
wos, 
S348 y Sie 
255+ AR 
21,53 — ‘bes 
140524 218 
0654 698 
55581 4 153 
198,700. Ss 
no BM 
7,44 St 
me oa 
tte re 
7.a> 1s 
aset 5e 

na te 

gsm BY 

20,1 — wee 

ost 
{= 








June 5, 1920. | 


——— - —— -_ 


— | Ney 


Profit 
Balance! After 


Period from | Pay- 


Amount 
Avail- | 


ment of | Sle for | i 
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eee 
SUMMARY OF COMPANY PROFIT AND 


LOSS ACCOUNTS. 


Seiasalieinedde 
Appropriation, 





Corresponding 
Period Last Year 


Company Ending, —e istri- |(— ___ Dividend. Carried to| —- 
| : - | ' ns 
— 7 ben- | bution, rdinary, | Prefoe, | Reserve, | Balance nee | iyi. 
| =i —_—_—_|-___| Deprecia- | Forward) 515, | 
ne Interest. | Rate Amount | Amount. tion, &o. | Profit dend. 


ness New Docks, AC. se eeeees Dec. 31 901 


£ £ . of £ - - _~ aes a 
4,574 5475 . : . . ” 


; a 
5,475) 4) a — 


Sparpac® ‘ d, &c 7 "a ee 
Financial, Land, 6 
ongiitan Association, KC. ...+6. Mar. 31 38 5,427 5,465 4 Q 
seen, Coal, and Steel aa | tiie 5,582). | * | 83, 2,183 = 5 
nasa apd Partners...++- sa daiclidelicneiasl ae ; 43,633 549,825 18+ | 27540 = 
ear, ic veer a. 75,400, | 149,250) 125,175 348,747, 1241 
ltt ec. 892 12,227, 20,119 15 10,500 ! 
en cpencnesccccccccosce! GG: On 5,517 23,197 28.714 151 12374 .. | saaed oa ro . 
pevonnccceseosecceseeseseee Dec. 31 8] 11,564 11,645 5 6,984 oe | ; 4.661 1540 10 
EE ciapsnsssscneneiases Dec. 31 4,286 8,244 12530 © 25 8,750 4201 “1,000 2360 4'041 20 
“ Dec. 31 32,588 44,002 76,50, 20 59,000 .. | 6500! 11,090; 1477 6 
Ds. Dec. 31 27,913 35,001 62.914 35 38,010) .. | 6000} 18,904) 13145 15 
erie (SEIBDZOL) .- sss eeeeeeee Dec. 31 380 14,292, 14672 27% | 14.436 036, 7.864) 20 
EE ixbivsssee osceenns Dec. 31 295 24615 24910, 65 men. te 113) 4.874| 30 
SE srsuvsnnnesan vane Dec. 31 2,466 20,798 23.264 15 14,150 5,814, 3,300; 3,824 5 
fengti SAVOE eee esse veer vers cece Dec. 31 a Dr 607:\Dr 697 a ae we 7 Dr 607\Dr 6 027" 
DESRIREIS «2... 00-00000 .. Dec. 31 11,688 58,761 70,299 29: | 47500) 7° | 1138 11,599} 311243, 162 
Shipping : ’ ’ | ate 
* Dempster, ad es | 119,785) 423,031, 542,816) 10 144,000 116,224) 120,000! 162,592 308530 10 
ea. 
 cecnunee omecee Dec. 31 3,408 7,944 11,352) 25 7,250 | ; 5 
ae 87,944) 11, 7,250' .. 1,000} 3102 2,961) 1 
SRERMRMMEN) oc snccccceses we». Dec. 31 3,203) 17,413! 20616 15 9,000 ., 3750 7866 5,030 10 
SEEMED. cosess00sesnces »» Dec. 31 | 10,177 31,593) 41.770; 10 18,750 .. 7,000, 16,02 5 


General 





stich and Canadian Mar. 31 5,435, 6,274) 11,709) .. ss 4,725 . | 6,984 5,652 
Waterworks. e | . ap 
Stimansworth and Uxbridge Valley)’ Mar. 31 1,754 8837 10,591; 3, | 7,658 2410 ., 523, 12,303); ;3 
5 } t oo 
Other Companies. , 
tigand Rose... ....esseeeeeeee Mar. 21 6,769 18,020, 24,789 101 10,000 5,000 4,500 5,289 16,169 8} 
Hetric Construction............0. Mar. 31 18,669 66,169 84838 10 30,000 4,394 10,663, 39,781 68,680 10 
MEMES cvcccccccccccsecccee Mar. 31 11,609 46337 57,946 173+ 35 000 2,450 10,000; 10,496 35,988 1744 
Inglis and Co. .....-e-e0ee eececece May 1 8,401 36,749 45,150 15 12,600 1,890 17,000' 13,660 280:0 10 
leph Burton and Sons ......-. April 10 10,544, 14,812) 25,356 5 2,500 9,500 2,500, 10,856 12,729 5 
15 Ord 
Jeph Nathan and Co............. Sept. 30 36,774 56,259, 93,033) 104 23,154 1,350 8,779| 59,750 
(Pf.ord.! 
ree of tax. 
DIVIDEND ANNOUNCEMENTS .—Continued. I g Dp] roximately 2,623,584 acres, toge ther with factories. rail 
7 ways, &c. The company’s profits during the seven years ended 
hebard Hill and Co.. eeaden 5° J ss Tess tax December 31, 1918, averaged £610,000, of which the Estancia busi 
isbope rg.) Land ‘ oo ; : Ay ‘ Sane 0 — — 5» NOW propose 1 t be sold, contributed an average of only 
ante Allsoppand Sons ...... 24 %*iJune X 





talder's Textiles ae 20" |June X, Less tax 
ten’, Limited, Def. ..... .. 20/ p s.+} ee Less tax 
‘wiey, Knight, and Ford...... 10* jJune )], Tax free 
Szwerlee Iron aoe 6%!) sie Tax free 
sata iArgentina) Land ........ 5 %* |June 18 Less tax 
Te Mint, Birmingham .. ale on 
TomsBrownaniSons........ .. |June 15 é 
Saidad Central Oi! ..... ' June 14 . 10 
inst Union - ‘ ; 9 se Less tax 
tied River Plate Telephone 5% 4 i Tax free 8 
tied Tobacco Compan ix 5%* jJune 30: Tax free 
‘nety Theatres Cons 5* Tax free + 
tm, Limited ........... : | A i } 
t son's Bre wery .. 5 os . 
“mistire (W, Riding) | ic j 

‘mmways, Com Pref 3 %* |July 1 





Reports and Notices. 


Retr S High t, C.B.E., M.LC.E., has joined the board of 
teDelhi, Umballa “Kalka Railway, vice the late Mr Alexander Izat, 
mies he name wa incorrectly given as Sir Thomas S. Righet in 
missle Of May 29, 19 
te directors of the 
mer meeting on June 
“pany upon the 

“wies Edward Bar 





Alliance Assurance Company, Limited, at 
znd, conferred the title of president of the 
Hon. N. Charles Rothschild, and elected Mr 
lramond, CM nett, chairman, and Brigadier-General H. W. 
The Royal Ae ile, ceputy-chatrman. ; 
The Hat Trafalgar War Sommemertion Fund has ~~" from 
: ’ é square ° 7 - > Jelorave 
% London, SW. “a lare, W.C., to 50 Warwick square, lgrave 
Tras Comins of the trustees of the New York Life Insurance and 
hein. Mr Edwin G. Merrill was elected president, to 
late Mr Walter Kerr. 


hap MISCELLANEOUS. 


beaine pe LAND TIMBER AND RAILWAYS COMPANY.—An 
Rs ay a has offered {2,500,000 for certain of the company’s 
bs. has be wnich stand in the books at {1,675,000. A sum of 
*l be paid o €n deposited on account, a further sum of £150,000 
“within 1 "approval by the shareholders, and the balance will be 
Presta] Months, with interest at 74 per cent. perannum. The 


y will retain the whole of the forest lands, com- 


J. LYONS AND CO.—The preliminary figures for the year ended 
ch 31st that profits, after. providing .or depreciation and 


St iaSt SDOV 


nent of debenture interest, amounted to {396.684, as com 

{258,077 a year ago, to which has to be added £45,289 

forward from last year The 5 per cent. preference dividend 

( { 32,351, the 6 per cent. preferred ordinary dividend {24,0c0, 

4 t per ce! € nce dividend f 43,438 The reserve fund 1s 

ited with (60,000, and a dividend of 424 per cent., requiring 

/ c lar ures. The proportional profit 

s € ribu of £4 beir at the rate of 1s 8.4d 

per s e, and £35,509 is carried forward 

- WATFORD MANUFACTURING. --In the Watford Manufacturing 

Sompany’s report of their recent annual general meeting the number 

orkersin Delectaland having upwards of 15 years’ service was 
stated to be 17, whereas the correct number Is 70. 








THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather cond continue favourable to growing crops, but 
spring corn in some districts does not show good colour, owing 
ld and wet weather, which has resulted in bare patches 
sown have germinated well, while 
planting roots. The position of future supplies 
ertain, and in some quarters quite a _ pessi 

niistic \ 1, but it has generally been found that an 

shortage in one country has been set-off by bountiful crops in 
others, and with average yields in Europe and North America, 
together with a possibility of increased supplies from the Argen- 
tine, it is to be hoped that the requirements of Europe will be 
met next season. Nevertheless, there is a vital need for an increas d 
area of wheat in the United Kingdom in view of increasing com 
petition from importing countries, particularly while Russia remains 
a non-exporter, which once furnished about a quarter of the world’s 
needs, so that supplies available from other directions will stand 
below the pre-war level. Native wheat appears to be nearly ex- 
hausted, only limited offerings being available both here and at 
the chief distributing centres, while supplies of foreign were quite 
moderate, chiefly comprising Australian and Argentine, together 
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1274 THE ECONOMIST. 


with some North American grades. A satisfactory feature Is the 
improvement of the United States winter wheat crop, and favour 
able conditions of spring sowings both in thi U.S.A. and Canada. 
In the Argentine the new Crops are making satislactorys pr gress, 
while no official confirmation is yet to hand respecting limitation 
of wheat exports. Australian prospects do not improve owing to 
lack of s ifficient moisture, and in some districts resowing has been 
necessary. India generally unchanged, and rains have been tairly 


gene ral of lat (Juotations ; Native wheat n minally . , 1 per 
so4 Ibs. Of imported, No. 1 Northern Manitoba, 1oos 6d, with 
undergrades in ] rtion. No. 2 red winter oSs 6d, Argentine 
ae ; } } : ] } 1 9 ] ] 1] 
oSs tod, all ex ship, and Australian 1ogs 9d landed, all per 490 
| sal rat i for home-milled flour at od 
per sack, ex mill, but allocations of imp rted continu n a lght 
cale, and supph ire readily absorbed at 65s gd per 2So lbs, ex 
Sto! There is a steady demand for low grade American and 


h larger quantity to the Unite 


rgentine sorts, and prices tend firmer. Recent shipments f: 
d 
dom, and less to Continental destinations. Maize: Dull and va 


rth America showed a mucl hing 
iu 


weal wing to the lack of forward inquiry, and lower c.i.f. offers, 
while free arrivals of late have tended to depress the market 
Plate, ex ship, quoted v1s, and ditto landed 73s per 18. Ibs lhere 
; ly any demand for cargoes even at the reduced | 
hile pares ha been irregular and easier. Plate afloat l 
-os 6d. May-Ju “hs to 72s, | Julv os Od, vis t »s Od, J 
August 76s, 72s 6d per 480 lbs. Small allocations were 1 ut : 
cao 3 is. Ba y trade dull, and lem ot ra an Nat 
malting quoted 1oos to 115s, grinding s to oss, Californian 115s 
\ an malt o S35 N 4 Car ida Western Sas, Canada f 1 3s 
and Plate &1s, all I d term In t 1.f. ma t (altornian 
June-July, sold at 112s to 113s, and n crop, September-Octobe1 
104s 9d per 448 lbs. Oats :—Native descriptions rul genet 
firm, but imported slow of sal ind prices t led in buyers’ favour 
English re Winters 7 { 74 Vinites TOs Tt 7° I > «61DS 
Whit l ! Americat ngzit {tered t © 35 Piat 345 6d 
Chilean 65s f yar i tr? O45 per 2 s I Ikenglist 
I new < d Sos . so4 Ibs rail. Bear t 
P s al a) ‘ Ja nese irrowfats 25s t English itt 
115s to 125s, D os, oss, Maples oss, 1055 =04 Seotti 
atmea 7c to f4o, and Americar led its £32 1 p t 
G freights } lull, and rates private a int 
t River Plate, « t te 11 1 unclipy I 
I roos U.K whi 110S Was pa R direct t 
S I on 1] ng } is f < 1! NI it i 1? l 
N 1 A G rn t t at ag 1 { with 120s 


a f I en ( . l } ilk I! SO! iy n ea 
weight home Australia dull unaltered From the Black Sea 
trict sss is still offering for maize cargoes to Bordeaux-Rotterdar 
Tan’ 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and | 
1916-17.—(Particulars of imports of wheat and flour temporarily 


discontinued) :— 


1919-1920. 1918-1919. 1917-1918. 1916-1917. 


Estimated sales of home-grown wheat— Cwrs.  Owts. | Owte. OCwts. 


| eee 54,409, 292.514 65,700 ee 
38 weeks to May 29... 





Average price of English wheat per s 4d s d s a s a 
GERTOSE. oc cccccevcccecccocecccccnscoces 72 10 73 3 73 8 78 0 
NO! sechiinnneeenetetesennccnens 16 ll 17 1 17 2 18 0 


“Visible supply" in U.S. centres....bush, 37,101,000 24,702,000 353 000 28,896,000 
(opebeee* bebhousnenes 19,876,000 13,253,000 7 129,100 15,480,000 


@ in cwts. ..... ° 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1916 


to 1919 :— 





QUANTITIES SOLD. AVERAGE PRICEs, 


; -—--——— - eee — 





1920. qrs bsh qrs bsh qrs tsh Se. ed 


May 22 ......| 14,635 4,117 3 4,491 
29.0004) 12,695 3,871 4,176 


5 

4 2 

1916 ..........| 55,371 7 | 2,631 2 | 10,312 
1917 ....00062-) 31,672 2 | 5642 4 | 7,352 
1918 .. .......| 15,329 6 | 5,464 7 966 
SD sacuencded 68,255 3 | 6470 3 | 1,735 


| g61| 61 
ew 63 0 


53 9 33 3 
6511 | 5411 
600; #4 9 
62 7 | 
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~ 
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THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—An unexpected labour dis- 


employment 20,000 men and boys who have 
the trouble extend to the electrical we rkers 


America and Sweden are buying British-mad, 


uv 5 
has ruled on the market for pig-iron this week. In s) 


to meet home needs, and practically all 


ccerceecceeseeesess, 10,575,357, 11,897,575, 9,026,000, 13,435,900 





Wheat. Barley. Oats. Wheat. | Barley. Oats. 


48 5 





pute has brought fully half the iron, steel, and engineering works 
of the city to a standstill, and its effect is spreading over a wider 
area. Five trade unions accepted a recent arbitration award pro 
viding for three daily shifts of eight hours each instead of the 
47-hour week, but the society of enginemen and cranemen have 
revolted against the decision because while it increases their rate 
of remuneration it deprives them of considerable earnings in the 
shape of overtime. The quarrel is therefore confined to the ranks 
of trades unionism, but the manufacturers and the public are the 
chief sufferers. The strike is condemned by the trade union leaders 
generally as iniquitous and mischievous, as it has thrown out of 
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nO grievance. 


Shou] 
NeXt week the ~s 


would be disastrous. Already there has been a subst ey tt®, Msult 
itput of steel. Business is as brisk as eve, in cao $8 of 
and a good many descriptions of y sauferee mild 
off the market. The position is much quieter, hy me material 
rards future orders and enquiries, \W hile the aeeen as ry 
mains, makers feel little anxiety about the futur “Th Pressur 

teel department is patchy. Good quantities ar ; 1€ Crucj 


S01Ng abroad, 2 
tungsten. — 


anganese is extremely scarce and dear. Ferro.si 
mg market. Scarcely any ferro-vanadium js “se So = = 
steel makers are ompelled to do without it. The os rir. a! 
unchanged, and supplies to works would be fairly eed oo 
rt was more regular and reliabk The demand for a - 
, active Makers of blast furnace contract find it dite” 


et the current consumption. The demand for house ¢ 


M4, 15 mu 


rbeter that ot lat ( urrent quotations per ton at Pits are :—} : 
South Yorkshire hards, 335 2d to 33s 8d; ditto Derbyshire +..." 
a lh} ; . me SAITE, 318 8d 
2s 2d: steal cobbl 21s Sd t 32S 2d: wash d s lalls 2s g 

3 2d a lack, 23s 2d to 24s ad; t Tyne stean = 

' ™ a re 4 - 

2d to 37s od; best silkst 335 8d to 345 gq 

Yur ‘ 1 sponder NI T! i 

ir Giasgow rrespondent (Writing on Thursday) say \ 
strong tone, with no great amount of new } : 


NSS passing 
yMpathy wit 
rts are being m, 
Aport l USINess js « 


Soard ot Trade recommendations, greater eff 


A 


pend Yet a few special transactions in that connection h; 
gon thi ugh in No. 1 foundry at the outsid figure of £16 108 fa 
lase harbour Phere is a deal more doing in Middlesby 
yrand th this district, 3,120 tons having been forwarded durir 
the past week, and prompt inquiry is 1 rted as active. Jp 
1 Tact at i conditions I I animated, and 
tations are exceedingly stift Bar iron ] have been further 
raised | jos a ton, making the basis rate for crown bars 
(alase sidgmes £ 3 a ton (export £ 33 pe t . with the usual 
widitiol highes qualitic I-xtras ton , tions, &c., wil] 
dD based rm othe tandard list t Nove I 1416, with 200 per 
ent. added t all extras ex: pting tl i ibie to rounds and 
squar eT , 6 hes, and t cutting { t length, which 
ill be subject to an addition of 100 per cent \ new list for nails 
1as been sent out, and for cut steel clasp ar teel plate, £47 10: 
is named, and for patent ros per t (wing to increas 
In Wag and higher costs makers of cast 1iso. intimate 
all-round lvar Rain water and il g therefore, are n 
plus 95 per cent., and connections 1 to per « per ton. On export 
business the general rise 1s 35 pe nt Ther re a good mar 
otters of American steel material in t only a 3 
num be ot sales have been eff ted, b ‘ I fficulties as t 
kor 4 in billets, which are in strong request, U.S 
il q ting 24 at hich « with 1 ar f25 
i for sheet irs 427 108 a tol not reflect a 
ible price advanta In all fir n and s 
Via h th ful t measure f activit' t { ; Product 
however, continues to lag behind requirements, and shipbuilders 
and engineers are thus prevented from turning out as much com 
pleted work as their plants are capable of rtaking. Coals are 
more plentiful, and with exports (of larg t arred consumers 
re here and there managing to lav d reserves 
Our Middlesbro’ correspondent’s report, dated June 3rd, 1s 
f ws :—Pig-iron: The shortage of pig-iron is more acute now 
than at any period since the Armistice, and practi ally yothing 
in be spared for export. Prices have not been changed this 
week, and remain at 217s 6d for N zand N ; Cleveland G.M.B 
foundry, and at 260s for East Coast mixed numbers hematit 


: “saal- The 
th for home consumption. Manufactured Iron and Steel: Th 
ongestion of traffic is so serious that one or two important rollins 
nills have had to cease work temporarily. The de mand for ste 


. . al chit 
continues strong. Steel ship plates, home, £23 10S; steel shii 
angles, £23; iron bars, £30; steel rails, £23 net. Ore: Deans 
juret, but prices firm Supplies of ore in consumers hands are 


generally good. 
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The Bank issues Drafts and Letters of Credit on all the | 
principal towns of the World; makes Mail and Telegraphic 

Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 
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list for nails MANCHESTER, June 3. 

ate, £47 105 Buyers and sellers in the market have been ratber slow in getting 
to increas » work again after the Whitsuntide holidays. Although the con 
intimate ¢ iitions do not show any distinct improvement, an increased inquiry 
re, are n as been met with, and numerous buyers are taking more interest 
Un export o Manchester rat: There seems to be less probability of jower 
dues in American cotton, but prices in the Egyptian staple a: 

wak. More cables have been received from India asking for cloth 
tations than for a long time back, and prices have been sent 
con a free s It remains te be seen whether werkable bid; 


| good ma 
mly a si 
ulties as t 


equest, U.S 


was é *: be received, a far only occasional sales have been arranged 
‘ —— . ‘uppers to China continue to jook on, and same difficulties art 
Droduct wing met with taking up old contracts. Trade for the Near- 
hinhwild at remains dull, and comparatively litde tias been done for 


Sil pouliae 


wwth America. Leading home trade ouyers are purchasing as 
We as possible at the moment. Thete has been wide variation 
tthe quotations of manufacturers. American yarns for home 


§ much com 
r. Coals are 


d consumers ae : 
ees sumption have moved off slowly at irregular rates. Spinn 
“ll tend to lose ground. Export bundles have been quiet, and 
. aucs are distinctly lower than a week or two ago. 
ie 3rd 


(l.) Comparative Statement of the Cotton Trade. 


re acute now 
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a THE WOOL TRADE. 

Son ed correspondent, writing op Thursday, says :—Act- 
terial ae representations made on behalf cf the trade, the raw 
Curtai] ea of the Ministry of Munitions have decided to 


€ sales 7 : 
rangem sales of colonial wool in London. Under the new 


n 
a 





e — ; . a 
‘DStead ye the current series will close on Friday, the 11th, 
n the 18th, and the offerings next week will be con- 
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| the actual pr 


1275 


lhe sales at Liverpool and Hull are to be held 
ates already hxed, but the quantities to be offered will be 
“poh oe re pan: taen decided that the next series of 
hen wank = a - ater than was originally arranged. 
plesagtiacadiagses sage Pesca ing programme was drawn up condi 
_ Were very different from those now obtaining, and it was 
anticipated that with the help of foreign competition the trade 
would be able to absorb practically all the wool offered in London 
and the northern ports. On account of the adverse exchange, how- 
ever, French and Belgian competition has been much restricted 
while Germany—in pre-war times a heavy consumer of wool- -is 
practically out of the market altogether. It is well known that users 
in this country are now very well supplied with wool, and no doubt 
the majority could manage to run their machinery for four or five 
months without diff ulty. In the circumstances, and having regard 
to the present financial stringency, private traders are totally un- 
able to lift and finance the huge quantities of wool which the 
Government are olfering, and it is felt that the curtailment of the 
selling programme will help materially to restore confidence. In 
~ Bra lford market business in tops is almost at a standstill. 
Some of the larger topmakers prefer to adopt a waiting policy, but 
there have been several forced sales during the past week at prices 

sl a very considerable fall from the level of a fortnight 
igo. There are wide discrepancies in topmakers’ quotations, and 
pr appears to be governed solely by the position of 


siderably reduced. 
on the d 
reduced. 


} } 
which show 


th ler. This accounts for the fact that 64’s tops have been 
oleeed ; oe “ia ; 

t 1 at varying from os 6d to 11s. Spinners still remain 
Ve \ ll 





in their quotations, but there are a few spot lots of yarns 
1 : 


— the mark t, and these are being offered at prices considerably 
elow those quoted by spinners. There is no material change in 
the piece trade, and although there is not a large volume of busi 


ness passing, there is a certain amount of inquiry, and a hand-t 


mouth trade helps to maintain prices at about the recent level. 
COLONTAL WOOL. 
FROM A CORRESPONDENT.) 
Phe numer itner cables issued during the past fortnight 
\u tral pastoral npanies with London offices show that a 
derabie amount of rain has fallen throughout large areas of 


eh ontiniatiains +} : ; 
le €( ommonwealth, and a very large part of the country cannot 


be In very good condition, It is particularly satisfactory to 
w that large areas in Central and Northern South Australia 
there have been excellent rainfalls, this dry country being able to 
bsorb without disadvantage a good rain almost weekly. The 
I iffords considerable satisfaction, and will un- 
ub pave the way for a good new clip as well as a good 
bing \u lia will now be entering upon her winter season, 
nd it gives some satisfaction to know that prospects are good 
lhe event of the week has been the opening of another series of 
sales in Coleman street. No surprise need be felt at what ha 
taken place generally, but one would have thought that merino 


iid have revealed more stamina, for the fall from the highest 
t of last February and March is now considerable. The bulk 


if the fine wools have declined 20 per cent. compared with the clos 
the previous series, and there is anything but a good buying 
in the room even at that. The writer has witnessed simila 


nes before, and though they do not occur often in a lifetime, 
they introduce a remarkable element of contrast as long as they 


ist. Nobody fighting for the raw material to-day as was the 
case some months ago, and fine wools seem destined to move to a 
ermanently lower level of values. Fine crossbreds are also 10 to 
15 per cent. down; medium qualities are holding their own some- 
what better, but irse crossbreds are out of favour. It makes one 
think that it would be a wise policy on the part of the Government 
to announce that the current series of sales will close at the end of 
ext week, and so give the trade time to recover from the financial 


pressure which undoubtedly exists. It is significant that ever since 
he new Budget appeared, and banks began to put pressure upon 
their customers, enterprise has been checked and much legitimate 
rade stopped. Probably in the long run the setback in merinos 
may prove to be a good thing, for these had got beyond a safe 
market level. The whole trade is less concerned about the fall 
in values than the stoppage of bysiness, for everybody, from the 
wool merchant to the manufacturer, is doing practically no new 
business. Stocks of wool in users’ hands are certainly very con 
siderable, and most firms can easily run from three to six months 
without buying a bale. Under these conditions, and with whole- 
sale fabric buyers’ confidence very much weakened, there is no 
wonder that the current series are distinctly disappointing, and th 
rapid downward tendency of values has dealt a severe blow to the 
entire trade. 
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Capital Subscribed - . ;: Z Y60,000,000 
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Head Office - - TAIPEH, FORMOSA. 
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Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
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OILSEEDS AND VEGETABLE OILS. 


id-7'ed per 1b. Wools were also weaker 


The demand for foreign hides 
view of a falling leather market. 
having seriously reduced their input in 


(FROM OUR CORRESPONDENT.) 
A fair consumptive demand, helped by good orders on American 
account in the latter part of last week, 
spot value 


caused an 2 ng egeanae ol 
linseed oil, when the 
has been less active, and prices easier and 44 ‘be low last pr s 
Generally speaking, 

inducement to < theis commitments 
e circumstances, 


both for spot and near, 


as very weak with 60 Ib best packers selling 
The tone of the leather market 
ave been more frequent in Bermondsey of 
selling of a few tanners seems to hav: 


also show 
a downward tendency, and more 


for forward shipment. 


former being ( 

July-August position. 
imates ol the 
uch as 400,000 tons, 


latter {2 down 


ed crop indicate 
it is said, 
ts higher 
this country 
and oes ss in the 
quotations bk 


’ 
ospects wouk 


1... . ‘ 
ily moderate, 
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tes quite irregular, while again lower 
Amongst fibres brush descriptions 
limited trading in both jute and hemp \r 


ugar sowings of 13.12 per cent against last 


s1 ¢} 


SUGAR Market firm for manufactur 
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Trinidad, per cwt 
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mpass, very reserve 1 buying on the part home consumers 

oinciding wiih a lack of support as regards ¢ rt Under such con 
ittons any attempt to press sales on the part of importers is attended 
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The prices in the following list are revised with the assistance of an eminent firm in each department 


s ded sds 
2140 0 Butter— SPICES— Pepper, perlb— 
2 0 0 a on amnery Ib 26 28 Singa, ore farrWhite 1 0) 0 ° 
yy factory 20 24 Black Singapore .. C7 0 0 
Australian. .percwt } 23 4 White Siam -1400 
. Argentine . m Piment 0 Sy 6 
15 0 16 6 Bacon, sngd.—Irish..226 0 ¢ : . ne 
ll O 12 6 Danis? Soncncesctee 0 0 Cinbamon—Ist sort.. 26 00 
oes Canadian =” 18? 0 00 Do sud 7 ; : ° 
50 6 0 American ..........184 622 0 Dn yt 2 300 
16 40 Hams—lIrish .. , nom D. ; *e. 
80 9 0 Canadian .. 184 0 0 0 Chips . 7 E 
4 7 0 American 100 0184 O Cassia Lignea .3 6 00 
£ Lard—Irish bladders,160 0 0 ( Cloves- Zanzibar .... 110 0 0 
14: S American boxes, 56lb158 6 0 C Penang 30 36 
aa . Pork- per 8 Ibs . 9 613 4 Ginger erewte 
~ 2 Beef— eae. per8ib 6 8 Oo 0 ra aie . 160 016 0 
v eee ss : 10 c 0 0 Dp af 7 ‘rough 0 6 629 
Cheese—Ib—Canadian 1 0 0 a aa iealiae "6 0 
£ ss EE peck eneme 8 0 0 J od hed : 0 06 
77000 zane. Chadians soso : 2 : 4 Jamaica ..........%% 020 6 
sdead Dutch, perlb...... 0 6 1 49) Mace .. = 2» : : A 
3042 Eggs, per 120— Nutmegs, goodto fine 1 4 ; 
3866 Knglish ........... 31 0 32 0 Small to medium 1c : 
36 48  skvictsncsages a ae? Chillies. per ewt 15) 0155 
3444 F LOU R—289 Ibs— ; 
32 42 G.R. ex mill........ 63 6 0 0 TALLOW- per cwt. a 
§ 0 56 6 Good matton...... 8% 9 8 ® 
i a RICE—yer owt, cif - Beef ne ee 
thr Rangoon No. 2 . 47 0 49:0 
tee Broken la 37 6 38 6 ie a oe 208 
1 4 110 | ROSIN- per ton— ake, falt, ~~ 28 om) 
36 40 American ..........5500 % ~ Pe a per cw 
10 0 14 O French ............5600 60,0 : 4. British, 
es os SAGO—Pearl,per cwt 37 9 38 0 TE pamper ts 
Sago fiour.... mans as und Ceylon— § d s d 
@:38s Indian Farming 09 3° 
105 6106 G | SHELLAC—perewt—s dos d Broke n& - n 18 2 
161 0 © 0 | Orange, first marks 0 0 0 0 Fine to fines 
9126 9176 Second, fairto fine 29 6 C C Broken  Pekoe s—Com. | o 1% 
0G 009 TN Orange 5° 9 600 0 to finest . - ? 1 2 
C 380/0 Garnet, Lac,AC,biky 570 0 O 0 Pekvoe Souchong o7 14 
$2100 44100 | Button Pure : 10288 0 O > Pekoes—Comton nest a. 
0255 9 Blocky (TN)...... 560 0 0 = 
265 6256 9 | gtLK—per Ib TIM BER oo om po 
255 6 256 9 | China—Blue aan ant 38 : 43 0 Pitch I = es large now 
- Canton of _ 3 40 0 Canada yel. pine 
—Fish, perton— £ 8 — 15 017 8 . 
s10 10 112 ac | Fura goeeeeoe sss 20 0 0 Tony oa 108 peel 
Ja an 0 40 s leaf— e* 86 
SS 3 dain iaw,frcMiilan © 0 65 0 Virenmen toane.... £6 $f 
% 0 SHELLS—M.~-.'-P. per ewt— | trips... .---eeeeer? 
73 9 8 0 Mani a, bold ......£120/0 1600 Kentucky le af 101¢ 
13 0 0 O Macassar ..... .. 00M 2100 | Common to fine oe 131 $ 
26 Ww O Sydney ...1100 19/100 Strips ; ~ -a 38 
; nom W. Australian ....11/14/0 19/15/0 China ' 7078 
-& G 61 9 Bombay ... ..-.9100 61 A Borneo and Sumatra 1646 
120 0140 0 | sUGAR—per ewt duty 5s 8d, $8 | Seerdlea! wee ee ae 
sdisd per cent. polarisation. s d Havanna qa 1? 
| per8ibs 2 19 0 0 } Brit. W. India, syrups 9% 9 Greek ore 19 8 6 
White 2 22 0 0 | “Crystallised |....... 112 0 East Indiad.- in 20 
-» Eng. Java. spot s 160 0 Cigars,duty 157 pe ; 
sooo § 8 6 Rerinep—Lo don— i 'RPTINE p.cwt 175 0 as 
Yellow Crystals.... 112 0 TURP TIN, 
June/July £38 10 | Oubes er 116 0 7 ser Ib 
Bombay. p.tn,June/July £35 0 | Grushed _._.......- 112 0 | WooL— ulema , 
July £42 6 | Granulated ........ 2 0 Australian ayer 62 °° 
| © ystala, white .... nom a nog om ee ee F 
| White pieces sae 112 0 Merino, ere 38 3” 


46 0 £0 0 Other than white .. % 9 Fine Crossbret 
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CITY OF SASKATOON 


» IVE PER CENT. DEBENTURES. 

ouPome, of Saskatoon announces that the 
At INS falling due Ist July, 1920, on the above- 
ot bed Debentures may be PRESENTED on 
alert Mth June, 120, between the hours of 10 
‘ clock ‘Saturd ivs excepted) at the Bank of 
sedans Hi, Threadncedie-street, E.C.2. Three 
‘ . ¥s are required forexamination. Lists may 
obtained on application at the Bank. 


PROVINCE OF SASKATCHEWAD. _ 






£4 netic 
oti? REGISTERED STOCK, 1924/34. 
WOKS ge pteteby xiven that the TRANSFER 
the ith J the above Stock will be CLOSED from 
days inely une, 1920 to the 30th June, 1920, both 
‘or the ao the pre paration of the Warrants 
4 ' -ve ¥ interest 1 » Ist J “ 2) . al 
% Union Bank of Canad Ss aes uly, 1920.—For 
’ J, WwW SON é ce 
Mises street, London E.C2 
—d June, 1920 ae 


MERSEY DOCKS AND HARBOUR 
BOARD. 


_ s > bee i 
SLORTE RS given that the TRANSFER 
tnader eo! the Debenture Stock, and also the 
h ree, OF the (July and January) 
tloe mas will be CLOSED from One 
*k ON the 4 , n One 
sant, til ne Aternoon of Saturday, the 12th Jure 
baring the H nd of the month, for the purpose of 
dhove Transfer H. early Interest Warrants. The 
J TitENts for re “sisters will be re-opened and 
the Ist July, =~ received on the morning 
Dock Ofien +;...¥: C: THORNE, Registrar. 
ee, Liverpool 
it June, 1990,” 


firm, with a fair 
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with light amber Californian 


w crop, very sparingly made. 
subs, /51 
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.M., ditto, June-August, Marseilles, {57 
<< 103: Hambur 1 Antwerp, nominal 


sold, 51s; Yazawa, 


rted ruled dull, with a downward tendency 
pot, sold, 85s per cwt, and dried yoll 


, market has been quiet during the fortnight 
There is some inquiry for 
ater on, but little spot demand. The stock 
as returned by the wharves, amounted to 
i decrease during the month of 7,060 packages 

isks tallow were offered, and 127 
uotations are :—Australian mutton: Fine, 87s; 
Australian beef: Fine, 
4S to 82s 6d; dull to dark, 81s 6d to 76s 6d; 
pment from Australasia : Mutton, fair coloured, 

$34, c.i.f., London, &8s. 
ower ; tallow 2s, stuff 2s. Town tallow, Sos per cwt. 
melted stutf, 64s per cwt 
Country : Frail casks, 80s; 
ae melted, shipping casks, net f.0.b., good coloured, none ; fair to 
white, none; pale, 75s; benzine, 70s; 


demand, the market 
Plantation standard crepe 
o4d ; July-December, 2s 3d to 2s 3}d ar 
2s 4d, 2s 4d, and 2s 23d. 
Fine hard Para, spot, 2s 14d 
TALLOW.—Messrs Colchesters and Woolner write 
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100s. Liquid 


Native firs: = — 
Daisee, No 2, ID s | X 
i] 


but buyers responded slowly, near positions 
July-September and August- 
New Zealand dull at late rate 


spot, sold, 600s to 
steamer, London, 
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The 


pneet, spot 


on June 2nd, 
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. 1] 
were solid, 


good to fair, £6s to 
The market letter 


Rough fat 
Quotations are 


best 


Paid-up Capital 
about £1,300,000. 


Bank’s 


receives deposits at notice (at present at 5%) 
pot, |and for fixed periods at favourable rates. 


Interest allowed from date of deposit to date 
of withdrawal. 


METROPOLITAN CATTLE.- -JUNE 3. 


British Animals, Beasts, 
Sheep, per stone 8 Ibs, plus value of skin. 


aii sd sd 
pom paper Grade .. 78 0 to 83 0 Shee 


per cwt; to sink the offal, 


PRIVATBANK. 


Fredriksstad (Norway). 


and Reserves: 





Savings Bank Department 


Attention is drawn to the present favourable 
exchange for purchase of Norwegian Crowns. 


(Par value £1 = Crowns, 18°16). 


Sterling bought at the 


rate of the day. 
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THE COMMERCIAL CABLE 
COMPANY. 

FOUR PER CENT. 500 YEAR 
DEBENTURE STOCK. 

Baring Brothers and Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 2lst to the 30th instant, both days inclusive, 
for the preparation of the warrants for the interest 
due Ist July, 1920. 

No. 8 Bishopsgate, E.C.2. 

Ist June, 1920. 


GRAND TRUNK RAILWAY COM- 
PANY OF CANADA. 

Notice is hereby given that the TRANSFER 
BOOKS of the Company so far as regards the 
Perpetual Five Per Cent. Debenture Stock (Grand 
Trunk Borrowed Capital) and Perpetual Four Per 
Cent. Consolidated Debenture Stock will be 
CLOSED from Monday, the Mth June, to Tuesday, 
the 13th July, 1920, both days inclusive. 

Warrants for the interest accrue d to the 30th 
June, 1920, will be forwarded on the 13th July next 
to all Proprietors of those Stocks register d on the 
Books of the Company on the Ith June, 1920. 

And Notice is also given that the Transfer Books 
of the Company so far as regards the Five Per 
Cent. Perpetual Debenture Stock (Great Week rm 
Borrowed Capital) and Four Per Cent. Perpetual 
Debenture Stock (Northern Borrow d Capital) will 
he closed from Saturday, the 17th July, to Saturday, 
the 31st July, 1920, both days inclusive. 

Warrants for the interest for the half-year to the 
81st July, 1920, will be forwarded on the 3ist July 
to all Proprietors of those Stocks registered ot the 
Books of the Company on the 17th July, 1920. 
By order, 


STERLING 


H. H. NORMAN, Secretary. 
Dashwood House, 9 New Broad street, E.C.2. 
4th June, 1920. 


CENTRAL ARGENTINE RAILWAY, 
i LIMITED, 


Notice is hereby given that the TRANSFER 
BOOKS of the 4°% Debenture Stock and the 34' 
Central Debenture Stock of the Company and the 
Registers of Debenture Stock loaned to H.M. 
Treasury under Scheme ““B” will be CLOSED 
from the 8th to the 2lst June, both days inclusive, 
for the preparation of Interest Warrants for the 
half-year ending 30th June, 1920. 

F. FIGHIERA, Secretary, 

8a Coleman street, London, E.C.2. 

Srd June, 1920. 


LONDON JOINT CITY AND 
y r " 
MIDLAND BANK, LTD. 

Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
15th June, 1920, for that day only, for the preparation 
of the Dividend payable on the 15th July, 1920. 

F. E. HOLMES, Registrar. 

Srd June, 1920, 


The Great Alternative 


Saner Politics 
or Revolution. 
By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO. 


39 Paternoster Row, London, E£.C. 
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DISCOUNT CORPORATION 
OF NEW YORK 


This Corporation discounts prime bank and trade acceptances 
at the best market rates— 


Arranges for the investment of funds in bank acceptances 
and in time or demand loans secured by bank acceptances— 


Receives time deposits from foreign correspondents on terms 
which will be quoted on application. 


BALANCE SHEET— MARCH 31, 1920 


ASSETS 
Acceptances Discounted $86,025,152.90 
U.S. Government Securities. ; . ; , 350,000.00 
Other Government Securities . ; ’ y 100,985.00 
Cash and Due from Banks 1,458,225.90 
Sundry Debits . ; ' ; ; 20,874.75 


$87,955,238.55 


, 


LIABILITIES 


Capital. : ; ' ; ~  $5,000,000.00 
Surplus 1,000, 0C0.00 
Undivided Profits 388, 1 35.31 $6, 388, 1 35.31 
Loans Payable and Deposits 15,453,294 59 
Acceptances Rediscounted and 
Sold with Endorsement 65,818,755.93 
Unearned Discount . , ; ; 264,827.09 
Sundry Credits : ; 30,225.63 
$87,955,238.55 
DIRECTORS 


Francis L. Hine, President First Seward Prosser, President Bankers 
National Bank Trust Company 

Edwin S. Marston. President Charles H. Sabin, President Guar- 
anty Trust Company 

James A. Stillman, President 
National City Bank 

Eugene V. R. Thayer, President 
Chase National Bank 

G. W. Davison, President Central 
Union Trust Company 


Farmers Loan & Trust Co. 

Gates W. MeGarrah, President 
The AMechanws & Metals 
National Bank 

John McHugh 

J. P. Morgan, J. P. Morgan & Co. 


OFFICERS 
John McHugh, President E. C. Wagner, lice-President 


Jerome Vhralls, Secretary and Treasurer 


OFFICES FIFTY-TWO WALL STREET 
Cable Address—DISCOUNTCO 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XC. 


ALLIANCE 
BANK OF SIMLA, L”. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
issued— Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 


DEPOSITS RECEIVED, DRAFTS ISSUED, 
BILLS PURCHASED, and all classes of 
-— Banking business conducted. —— 


London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, Old Broad S&t., E.C.2. 


Correspondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: % BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Cochin (8. India) Newera Eliya 
Chittagong Zanzibar 
Madras Rangoon Mombasa 
Karachi Mandalay Nairobi 
Cawnpore Aden and Nakuru 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja ) 
— enna. | Tanganyika Territory. 
SUBSCRIBED CAPITAL 
PaIpD-UP CAPITAL 
RESERVE FUND 
The Bank conduets every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, ee ——e 


Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama. 


Calcutta 
Bombay 


British 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£5,240,000. 


SATURDAY, JUNE 5, 1920. 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital - =  £3,000,000 
Paid-up Capital - “a £900,000 
Reserve Funds : : . £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company give 
notice that the Directors have declared a quarterly 
DIVIDEND of 2 per cent. for the three months 
ending 30th June, 1920, on the common stock of the 
Company, and that the said dividend is PAYABLE 
on the Ist day of July, 1920, to Shareholders of 
Record on 12th June, 1920. 

The Transfer Books will not be closed.—For the 
Canadian Bank of Commerce, Registrars of the 
Canadian General Electric Company, Limited. 

CHARLES CAMBIE, Manager. 

2, Lombard street, E.C.3. 

29th May, 1920. 
BANCO NACIONAL ULTRAMARINO. 

Notice is hereby given that the last and final 
DIVIDEND forthe year ended 31/12/19 will be 
PAID on and after Ist June, 1920, of 8 per cent. ,i.e., 
Escudos 7.20 per share of 90 Escudos, making a 
total distribution of 20 per cent. for the year 1919. 

Coupon No. 15 of bearer shares must be lodged at 
the London Office of the Banco Nacional Ultra- 
marino, 27b, Throgmorton street, E.C., between 
the hours of 11 a.m. and 2 p.m. (Saturdays excepted) 
83 clear days for examination prior to payment, and 
will be paid at the current rate of exchange of the 
day, less income tax at six shillings in the pound. 


~ CITY OF CALGARY 


FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURE LOANS. 


The City of Calgary announces that the COUPONS 
falling due Ist July, 1920, on the above-mentioned 
Debentures may be PRESENTED on and after the 
14th June, 1920, between the hours of 10 and 2 0’clock 
(Saturdays excepted) at the Bank of Montreal, 47 
'Threadneedle-street, E.C.2. Three clear days re- 
quired for examination. Lists may be obtained on 
application at the Bank. 


CITY OF REGINA 


FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Regina announces that the Interest 
COUPONS of the above-mentioned Debentures 
maturing Ist July, 1920, may be PRESENTED on 
and after the 14th June, 1920, between the hours of 
10 and 20’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. ; 

Three clear days required forexamination. Lists 
may be obtained on application at the Bank. 


BANKER 


High official of leading International Institution 
of highest standing desires position with first class 
British bank or banking house. Advertiser is 
interested only in position which, as regards scope 
and title, conveys full participation in institution’s 
policies. Wide British and Foreign experience. 
Letters—N.C. c/o Economist, 3 Arundel Street, 
Strand, W.C.2. 


No. 4 006. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

navia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund . Rs. 5,00 000.0.G6 


Head Office:—_BOMBAY. 


BRANCHES: Calcutta, Madras, Rangoon. 
Hyderabad (Deccan), Cawnpore, Lucknow- 


EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE BANKING 
WITH INDIA. 


Bills on India Negotiated. Deposits Received. 


For terms apply London Office: 
2,White Lion Court, Cornhill, E.C.3. 
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THE ECONOMIST. 


Danks, “Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


| 0 EE ee ey $1,000,000 


SURPLUS and Undivided Profits . .. $1,200,000 Capital Subscribed, £5,000,000. 


RESERVE FUND 


upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BaNKERS—London Joint City & Midland 

Bank (Limited). 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


| Accounts of Banks, Bankers, and Firms received 


HEAD 


WILLIAM CARNEGIF, General Manager. 


T. C. RIDDELL, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 


CHARTERED 1836. 
=p PAID-UP.....£600,000 | RESERVE FUND £720,000 


Acts as Executor, Guardian, Trustee, and 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
saat Jerusalem, Malta, Gibraltar, Haifa, Port 

Sudan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

No. 27 Clement's lane, Lombard Street, E.C.4. 


THE RUSSIAN COMMERCIAL 


in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 
TE RR 


Capital and Surplus, $10,000,000. 


|THE YOKOHAMA SPECIE BANK, LTD. 


| (Registered in Japan.) Established 1880. 
|| Subscribed Capital ... Yen 100,000,000 
Paid-up Capital en ee anita iia 61,000,000 AND INDUSTRIAL BANK 
| Reserve Fund ... ... os. 44,000,000 5 
Head Office YOKOHAMA. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientasn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 

|} and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 
|| Deposits received for fixed periods at rates to be 
| obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 


Capital Paid up . 
Reserve Fund - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices : 


Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


24-28 


j 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 
Incorjorated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, £1,100,000. 


OFFICE—Eprxpurcu. | 


LONDON OFFICE-37 Nicholas tane, Lombard street, E.C.4. 


—— 


‘May 29, 1999. | 
=a | 





Uncalled, £3,900,000, 
£1,000,000, 


GEORGE A, HUNTER, Secretary | 





DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 





Capital Paid up, $20,000,000. Reserve F 
$20,000,000. Undivided Profits, 9181 | 


Board of Directors, 


Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., V ice-President, 


R. B. Angus, Esq. Harold Kennedy 
LordShaughnessy,K.C.V.O. H.W. Beauclerk’ Bae 
C. R. Hosmer, Esq. George B, Praser,Esq, 
H. R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt 
William Mc Master, Esq. J. H. Ashdown, Esq. 
Lieut.-Col. Herbert k. W. Beatty, Esq., 

Molson, C.M.G., M.C. K.c, 

HEAD OFFICE: MONTREAL, 
General Manager: 

Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle Street, E.C.2, 
9, Waterloo Place, Pall Mall, 5 W 1, 
Paris Agency: Bank of Montreal (France), 17 Place | 

Vendome, Paris, 
London Committee: Sir Thomas Skinner, Bart. 

Lieut.-Col, F. R. 8. Balfour. 

Manager: George Cyrii Cassels, 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all | 
parts of the World and with its numerous Branches | 
offers exceptional facilities for the transaction of | 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BANCA IfALIANA DI SCONTO. 


Capital Fully Paid .. Lire: 315,000,000.— 
Reserve . . : 45,000,000.— 
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| Reserve LiaBivity oF PROPRIETORS .. 


| THE ROYAL BANK OF CANADA 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


T. OKUBO, Manager 


HONG KONG AND SHANGHAI 





Paid-up C : 
BANKING CORPORATION. = | joo. ban 
Capitat Aut Paip Up $15,000,000 | Reserve Liability of Proprietors 4,000,000 
SILVER RESERVE $23,000,000 £11.200,000 


STERLING Reserve held inLondon £1,500,000 


Aggregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 
The London Office issues Drafts on Demand on 
$15,000,000 l its Head Office and Branches in Australia, New 
i ) Zealand, Tasmania, Fiji and Papua, and on its Cor- 
Chief Manager—N. J. Stabs, respondents in Tasmania. Makes Mail and Cable 
BRANCHES and AGENCIES: Transfers. Negotiates and Collects Bills of Ex- 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- | change. Arranges Wool and other Produce Credits. 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, | Receives deposits for fixed Periods on terms which 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala | may be known on application; and conducts every 
Lumpur, London, Lyons, Malacca, Manila, Naga- | description of Australasian banking business. 
saki, New York, Peking, Penang, Rangoon, Saigon, H. MELDRUM, Acting Manager. 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
ComMITTEE in LonpDoN: 
Sir CHarLes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc, F. Whigham, 
MANAGERS IN LONDON : 

Sim CHARLES ADDIS. H. D.C. Jones. 
Sub-Manager, John MacLennan 
Accountant, W. M. Blackie. 

GRACECHURCH 8TREET, LONDON, E.C. | 


Head Office—Hone Kone. 


Telegrams: 
: Udisc o, London.”* 


Established 1869. 


Saeeet is Ceented Oveiin ~~ Sannin CAPITAL PAID UP_ - 
Total Assets . 550 000,000 


Head Office: MONTREAL. RESERVE FUND - : 
SIR HERBERT 8. HOLT, President. wanes 
E,.L.PEASE, Vice-President & Managing Director. 
Cc. E, NEILL, General Manager. 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. | 
670 Branches in Canada and Newfoundland; Cuba, } 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


At Call - - 


15th April, 1920, 














Deposit and Current Accounts to 
30th September. 1919 -- » __ 2,898,653,782.— 
Head Office: ROME. 

Chairman: Senator Guglielmo Marconi. 

Managing Director: A. Pogliant. 
125 Offices and Branches in all important towns in | 
Italy, including Ancone, Bologne, Catane, Florence, | 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, | 
Palerme, Rome, Trento, Trieste, Turin, Venise, | 

Verona. 


BraNcues ABROAD: 

Paris: Rue Le Peletier No. 2; Marseilles: 10, Rue 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil); Massowah (Red Sea) 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca 

Italo—Caucasica di Sconto. 
Clearing Agents in London: Barctays Baxk Lr | 








| 


‘THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 
CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 


Telephones: 
514 Acenae (3 lines) 


- £1,000,000 
- £1,000,000 


Rates of Interest now allowed for money on Deposit as follows: 


- = = had 5% 


At 7 and 14 days or longer notice - 53% 


The Company discounts approved Bank and Mercantile acceptances, 
effects Rotaots and Sales of Government Stocks, Treasury Bills, Shares 
and other Securities on the isual terms, and grants loans on approv 

securities at rates which can be ascertained on application at the o fice. 





London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London W.C., and 


Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2,—Saturday, May 29, 1920.—N.6463. ae 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


Vol. XC. 





ALLIANCE 
BANK OF SIMLA, L"™. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
issued— Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 
Branches in all the principal Towns in India. 
Deposits RECEIVED, DRAFTs ISSUED, 
BILLS PURCHASED, and all classes of 
Banking business conducted. 
London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, Old Broad St., E.C.2. 
Correspondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 


London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: 2% BISHOPSGATE,LONDON,E.C.2 





BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakuru Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
og snlnam | Tanganyika Territory. 
SUBSCRIBED CAPITAL .«..-.--- £3,000,000 
PAUD-UP CAPITAL. ......-++++ £1,500,000 
RESERVE FUND .........+++ £2,000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£5,240,000. 





Price One Shilling. 


AT THE GENERAL POST OFFICE 


SATURDAY, JUNE 5, 1920. 





AS A NEWSPAPER. 








No. 4 006. 
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THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital . - £3,000,000 
Paid-up Capital -  “s £900,000 
Reserve Funds - - . £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 





CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED, 


The Canadian General Electric Company give 
notice that the Directors have declared a quarterly 
DIVIDEND of 2 per cent. for the three months 
ending 30th June, 1920, on the common stock of the 
Company, and that the said dividend is PAYABLE 
on the Ist day of July, 1920, to Shareholders of 
Record on 12th June, 1920. 

The Transfer Books will not be closed.—For the 
Canadian Bank of Commerce, Registrars of the 
Canadian General Electric Company, Limited. 

CHARLES CAMBIE, Manager. 

2, Lombard street, E.C.3. 

29th May, 1920 





BANCO NACIONAL ULTRAMARINO. 


Notice is hereby given that the last and final 
DIVIDEND forthe year ended 31/12/19 will be 
PAID on and after Ist June, 1920, of 8 per cent. ,i.e., 
Escudos 7.20 per share of 90 Escudos, making a 
total distribution of 20 per cent. for the year 1919, 

Coupon No. 15 of bearer shares must be lodged at 
the London Office of the Banco Nacional Ultra- 
marino, 27b, Throgmorton street, E.C., between 
the hours of 11 a.m. and 2 p.m. (Saturdays excepted) 
3 clear days for examination prior to payment, and 
will be paid at the current rate of exchange of the 
day, less income tax at six shillings in the pound, 


CITY OF CALGARY 


FOUR-AND-A-HALF PER CENT. AND FIVE 


PER CENT. DEBENTURE LOANS, 


The City of Calgary announces that the COUPONS 
falling due Ist July, 1920, on the above-mentioned 
Debentures may be PRESENTED on and after the 
14th June, 1920, between the hours of 10 and 2 0’clock 
(Saturdays excepted) at the Bank of Montreal, 47 
'Threadneedle-street, E.C.2. Three clear days re- 
quired for examination. Lists may be obtained on 
application at the Bank. 


CITY OF REGINA 


FOUR-AND-A-HALF PER CENT. 
DEBENTURES, 


The City of Regina announces that the Interest 
COUPONS of the above - mentioned Debentures 
maturing Ist July, 1920, may be PRESENTED on 
and after the 14th June, 1920, between the hours of 
10 and 2o0’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. ; 

Three clear days required forexamination. Lists 
may be obtained on application at the Bank. 

BANKER 

High official of leading International Institution 
of highest standing desires position with first class 
British bank or banking house. Advertiser is 
interested only in position which, as regards scope 
and title, conveys full participation in institution’s 
policies. Wide British and Foreign experience. 
Letters—N.C. clo Economist, 3 Arundel Street, 
Strand, W.C.2. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points 
inavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 





Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 





Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58,73,150.0.0 
Faid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund . Rs. 5,00 000.0.0 


Head Office :—_BOMBAY. 


BRANCHES: Caicutta, Madras, Rangoon- 
Hyderabad (Deccan), Cawnpore, Lucknow- 
EVERY FACILITY OFFERED FOR GENE 
INDUSTRIAL AND EXCHANGE BANK 

WITH INDIA. 





Bills on india Negotiated. Deposits Received. 


For terms apply London Office: 
2,White Lion Court, Cornhill, E.C.3. 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 
Application will be made to the Lond »n Stock Exchange for pe mission to deal in these shares. 
The SUB>CRIPTION LIST will CLOSE on or before MONDAY, 7th june, 1920. 


LONDON, SINGAPORE AND JAVA BANK, LIMI 


(Incorporated under the Companies (( 


ae. 


HE 


A Special Resdlution to change the name of the Company (subject 


LONDON AND GENERAL TRADE BANK, LIMITED, 


was passed and confirmed at Extraordinary General Meetings held re-pootively on the 14th and 31st days of May, 1920. 


In 150,009 A" Shares of £1 each (of which 50,000 have been issued and are fu ly paid) and 150 ooo **B” Shares of £1 each (of which 20,000 
and are ros. paid), making an Issued Capital of £70,009, of which £60,000 has been paid up and {10,009 remains as a Keserve Liability 
up except in the eveat and for the purposes of a liquidation 


Issue at par of 100,000 **A”’ and 80,000 **B”™ Shares of £1 each, payable 


“A’’ SHARES. 
2s. per Share on Application. 
8s. ” »» Allotment. 
5s. na 
5s. ~~ 


One month after allotment. 
Two months ,, ” 


DIRECTORS.—GEORGE ST. LAWRENCE MOWBRAY (Chairman, Isfryn, Kew, Banker. 
Kroadwatec Rubber Estate Company, Limited; Mid-African and Ov rseas Properties, Limited; Nirpuzha Rubber Estates, Limited, &c. 


BARNtTT, 4, Whitehall Court, S.W., Consulting Engineer. 


Authorised Capital - 
| 
i 
| 


j 

| 

} 

| ihe London, Singapore and Java Bank, Limited, was incorporated on 

}} 2oth July, 1912, as a Private Company, with an authorised capital of 
4,5 . divided into <,ooo shires of £10 each, of which 4,oc00 shares wer 
i 1 and paid for wholly in cash. On s2nd May, 1913, the Company was 


1) verted into a Public Company and the capital was increased to 
£150,000 


By a Prospectus dated ist July, 1013, an offer was made of 1, shares 


of £10 each, (to be paiu up to £5), all cf which were subscribed and paid 
1} for wholly in cash. On aist May, 1914, the capital was again in reased 
i| to £300,000, and bn 3oth July, 1914, the capital was divided into 15,000 


A shares of £10 each and 15,000 “ B”’ 
to be paid upto £5 each 
No other public offer of 
sued having been 


shares of £10 each, the latter 


shares has been made, all the other shares 
ubscribed for by the Directors and existing share- 
| lders and paid for wholly in cash. 
On 31st May, 1920, each of the £to shares became sub-divided into to 
shares of £1 each, every one of the issued “A’*’ shares of £10 being 
replaced by 10 “‘ A” shares of 41 each, fully paid, and every one of the 
| sued “*B” shares being replaced by 10 “‘B”’ shares of £1 each, cre dited 

as ros. paid, with a reserve liability of 10s. per share incapable of being 
|} called up except in the event and for the purposes of the Company being 
wound up 

The Memorandum of Association defines the 

wide terms, as being, inter alia, to 
carry on in Great Britain, Europe, the Dutch and British East Indies 
or elsewhere, the business of Exchange and General Bankers, Finan- 
ciers and Financiai Agents, Money Changers, Bill Brokers, Dis- 
counters, Underwriters and Guarantors, &c., and to transact every 
kind of 
cuding the issue of State. Municipal, Railway or other Loans, Stock, 
Debentures, Bonds or Shares in approved undertakings 
The Memorandum also provides that 
debentures can be issued without the sanction in General Meeting 
the holders of two-thirds of the issued shares 
The Bank has successfully carried cn business in the West End of 

London since July, 1912, and its present premises at the Corner of Suffolk 
Pla and Suffolk Street (mear the junction of Pall Mall and Haymarket} 
were opened in 1914 

4 projected issue of £100,000 fresh capital in July, 1914, for the pur 


obiects of the Bank in 


3anking Business in all its branches and departments, in 


|| poses of extending the Java business by establishing further agencies there 
|| and opening a branch at Singapore, was stopped by the outbreak of the 
|| war 
The subsequent increase of the London business and the double taxa- 
tion (abread and at home) upon Eastern profits led to the decision to se 


the Java Agency, as from ist January, 1919, but despite the temporary 


reduction in total turnover thus caused, the Bank’s profits for 1919 ex- 
eeded those of any previous vear, and amounted to 4£8,sso, of which 
£5,000 was added to the Reserve Fund, increasing it to £20,000, or one- 
third of the paid-up capital. 


The annual accounts since the formatioa of the Bank show the following 
results: 


TQ wc eeesertes 
’ 


Paid-up Net Percentage per 
Capital, Profit. annum on 
£ £ Capital. 
Half-year, 1912 ...... ais 38,260 sese 1,936 eee 10.12 
] Year, DRS ; éceesees 45,500 © ee 4,510 cove 9.91 
- Rd. 2000e< o° 51,300 cove 7,42" ives 14.46 
+ 51,300 — 6,245 — 12.17 
- INP .aseesees 51,300 —_ 6,291 1000 12.26 
2 SREP cccccese 51,300 — 6,842 suet 13.33 
a [le ssescane 60,000 — 8,079 peee 13.46 
°° BQIQ cecccoce 60,000 iene 8,559 tele 14.26 
‘Total Profits.......... £40.883 
Dividends :—1912 to 1918 ........ senese 6 per cent. per annum. 
| 


1919 7 © ; 
A reprint of the Report and Balance Sheet for the year roro presented 


/ a the Anaual General Meeting held on 14th May, 1920, accompanies this 
rospectus 

| 

| 


The Bank’s position to the public at 31st December, roro, was .- 
Tota LiaBiILitiges TO Pustic :-— 


ASSETS: 
; £ £ 
Current, Deposit, and other RE iene Misbbtbatenseown 74,802 
a ER SR ee eee 191,455 | Advances to Customers ...... 62,442 
Investments Meekeocies enn 130,987 
sar 
£19'.455 £277,231 





The balance of £85,776 represeated over 28s. 6d. for every £1 of paia- 
up share capital 

The Bank’s rapidly-growing connection renders the provision of addi 
tional capital necessary for the proper extension of operations. The full 
profits derivable from the business transacted will then be avail 
the shareholders instead of being shared with others 
assistance being invoked to carry through large transactions and it is 
consi.lered that the additional revenue from that source alone will suffice 
to pay a dividend at the present rate of 7h per cent. on the new capita! 

Legitimate banking operations and the financing 


. eae as of commercial trans- 
actions only are undertaken, including current and deposit accounts. dis 
counting, and the usual facilities afforded by joint-stock Banks to there 
eneeaes. The Bank ~ a undertake the acquisition of trading or 
manufacturing concerns for the purposes of company promot c 

t 1 , ion o 
manipulation. ng iapaeens 


It is intended to continue the policy of rendering assistance 
and trading enterprises, and the making of advances 


; able for 
owing to outside 


to industrial 
upon saleable 


rrr err eer en 





THE ECONOMIST. 





D rector of East Kootenay Consols, 
STANLEY NISBETT (Managing Director), 4, Suffolk Place, Pall Mall, S.W.1, Bank Manager. 


BANKERS. —Lioyds Bank, Limited, 25, Fleet Street, E.C.; Head Office, Lombard Street, E.C.; and Branches, 
SOLICITORS. —Jenkins, Baker and Co., 3, London Wall Buildings, E.C. 2. 
BROKERS.—Laurie, Milbank and Co., 3r, Threadneedle Street (and Stock Exchange), E.C. 2. 
AUDITORS. —Harold C. Wrigot and Co., 9, Mincing Lane, E.C. 3. 

SECRETARY AND REGISTERED OFFICE.—Cyril Charles Micklewright, 4 and 5, Suffolk Place, Pall Mall, S.W. 1. 
Telegrams —‘‘ Oostinde, London.’ 

Copies of this Prospectus can be obtained of the Bankers, Solicitors, or Brokers, or from the Secretary. 

PROSPECTUS. 





eee 


(June 5, 1990, 











TED, 


onsolidation) Act, 1908 ) 
to the approval of the Board of Trade} to the 


£300,000. 


have been issued 
» incapable of being called 


“B’ SHARES, 
2s. per Share on Application, 
Ailotment, 
The Balance of 10s. per “* B"’ Share w liremainasa Reserve liability 
of being called up except in the event of and for the purp >ses of a Li 


Chairman ot Batavia and General Plantations 


» incapable 
/ quidation, 
Crust, Limited; 


WILLIAM JOHN 
Limited; Poderosa Mining Company, Limited ; ke, 









Telephone—Regent 5091 


securi‘ies, shipments of plantation produce, general merchandise, &c., 
that has proved so successful in the past 
The Bank will shortly open new premises ‘n London 
The following information is appended in compliance with Section 81 ef 
the Companics (Consolidation) Act, 1908 
No shares have been offered for subscription during the past two 
years, but applications were made in the year 1918 by various share. 
holders for 7o “* A’ Shares and 800 “BB” Shares of £10 each, which 
were allotted, and the “‘A”’ Shares were paid up in full and the 
‘“B’ Shares paid up to £5 «ach 
No underwriting commission has been paid within th 
years. 
No new property is being purchased or acquired or proposed so to 
No payment has been made within the past two years or is in- 
tended to be made to any promoter 
By a contract dated 28th May, tg920, and made between Thomas 
Makinson Sanders, of Edenhurst, Sevenoaks, and the Bank, the former 
agreed to underwrite soo © A” shares of this issue at a commission 
of 6 per cent. with 1 per cent. over-riding commission, and there are 
various sub-underwriting contracts 
A copy of the said contract of the 28th May, 1990, 1aav be seen dur- 
ing the usual business hours on any day while the list of applica- 
tions remains cpen, at the Registered Office of the Bank 
The minimum subscription on which the Directors may proceed to 
allotment in respect of this issue is fixed by the Articles of Association 
at seven shares B 
A brokerage of 3d. per share will be paid on allotments 


past two 


Ve 


1 respect of 

applications bearing the stamp of Brokers or other recog: d agents. 

The “A” and “B” shares rank equally for dividend on the amount 

paid up on each share, and in all other respects the holders of cither 
class have the same rights, includiag one vote per share on a pol! 

Applications for shares should be made on the form accompanying this 

Prospectus, and should be sent to the Bankers, with a remittance for tae 


deposit payable on application 
Where no allotment is made, the deposit will be returned full, and 
where the number of shares allotted is less than the number applied for, 
the balance of the deposit will be applied in reduction of the further 
amouats payable on the shares allotted 

Failure to pay any future instalment at the proper time wil! render pre- 
vious payments liable to forfeiture 

The Shares of this Issue will be entitled to the full Dividend for the 
ear 1920. 

Dated ist June, r020 


APPLICATION FORM 
Application No Allotment No 


THE LONDON, SINGAPORE, AND JAVA BANK, LT 


ISSUE AT PAR OF 100.000 “A” SHARES OF /: EACH, 
PAYABLE : 
2s. per Share on Application, 8s. per Share on Allotment, 5s. per Share 
One month after Allotment, and ss. per Share Two months after Allotment; 
AND OF 
SHARES OF £1: EACH, 
PAYABLE : , 
2s. per Share on Application and &s. per Share on Allotment, with a 
reserve liability of 10s. per Share 
To the Directors of 
THE LONDON, SINGAPORE AND JAVA BANK, 
Gentlemen,—-Having paid to your Bankers the sum of £ 
being a deposit of 2s. per Share on application for 
. . “A Shares of £1 cach in the above Company, 
i oeeethaseliatsiansaniiaeen abana “B” Shares of £1 each in the above Company, 
offered for subscription at par, I request that you will allot to me that 
number of Shares, and I hereby agree to accept the same or any less 
number that may be allotted to me on the terms of the Prospectus of the 
Company, dated the 1st June, 1920, and the Memorandum and Articles of 
Association, and I undertake to pay the further amount due thereon, and 
authorise you to register me as the holder of the Shares. 
I hereby declare that this application is not made by me on behalf. of 
or in anv manner for the benefit of an enemy subject within the meaning 
of the Trading with the Enemy (Amendment) Act, 1016 


80,000 “* B” 


LIMITED 


Rn a i stceiieaibieens sebeesosencssseseenene 


Name (in full) tiara alias ee ° 
(Please state if Mr.. Mrs., or Miss) 
TO BE 
a i aN eke a 


WRITTEN 
DISTINCTLY. 


Bescrbetion — ..cccceccvcsccosccsceccoccncvoncoveronevnssovensssesesesesnenwesees 


Date ............ June, 1920. 


This Form should be sent with remittance for the amount peyote “6 
application to LLOYDS BANK, LIMITED, 28, Fleet Street, E.C.; Hea 
Office, 72, Lombard Street, London, E.C.; or Branches. « LLOYDS 

Cheques shovld be payable to BEARER and crossed LL 
BANK, LIMITED.” sre aii 

No Receipt will be issued for payment on application, but - — - 
ledgment will be forwarded in due course either by Letter of Allotm 
bv the return of the deposit. 


* One of :hese lines may be struck cut unless application is mack, 
both “A” and “ B” Shares. (“* EconoMIsT, J 


COO 


ane RREEEERREnEeneeenentttinemmeeeeeee meme ee 


-e_"_—_—_—_—_——. _, 
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No part of this Issue has been or will be underwritten. 


THE SUBSCRIPTION LIST WILL CLOSE 


ON OR BEFORE TUESDAY, THE 81TH OF JUNE, 1920 


THE ROYAL MAIL STEAM PACKET COMPANY. 


({ncorporated by Royal Charter, 1839.) 


CAPITAL AUTHORISED BY ROYAL CHARTER, £25,000,000. 


Created, 


Issued and 


40008,000 . per Cont. joatwrence Stock » be aaa 
4,000,09 umulative Preference Stock carrying dividend at rat : eve ve . 0 
———— See 1 - aes ” ayer = _— - a 4,100,000 
£11,000,000 _ 368,088 
There are also outstanding £1,400,000 of 44 per Cent. Debenture Stock, and £3,100,000 of 5 per Cent. Debenture ante 


: ISSUE OF 
£900,000 Ordinary Stock at £110 per cent., and £900,000 6} per cent. Cumulative 


Payable as follows: 


On Application...................... ae ae cana 
On Allotment................. : 
On 1st July, 1920........... 
On 3rd August, 1920 ......... 0. eee cece 
On 1st October, 1920....... ca wedi wears ew dsea< 
On 1st December, 1920.................... caaupene 


110 per cent. 


Preference Stock at par. 


Ordinary Cumulative 
Stock. Preference Stock. 

5 percent. __......... ‘ 5 per cent, 
15 per cent. miseulabibedes 15 per cent. 
20 percent. _.......... 20 per cent. 
20 percent. ____.......... 20 per cent. 
20 per cent. ___............ 20 per cent. 
30 per cent. ___......... 20 per cent. 


100 per cent. 


Subscribers who apply for both classes of Stock in equal proportions, viz., £1 of Ordinary Stock to £1 of Preference Stock, will receive preferentia! 
treatment in allotment. In considering such applications a preference will be given to the holders of the existing Ordinary, Preference, or Deben™ 
ture Stocks of the Company. Payment in full can ‘be made on allotment, and in such case the amount paid will rank for dividend from the date of 
such payment. The Stocks will be issued and wili be transferable in any amounts not Involving fractions of £1. Provisiona Certificates will be 


issued'as soon as practicable after aliotment 


PROSPECTUS. 


Tho Company was established by Royal Charter ‘n 1839, and its powers | 
have been extended by subsequent Koyal Charters granted in the years | 
4651, 1882, 1904, 1912, amd 1920. Under the Charter of 190 it is st pulated 
as a cardinal principle Of the Company that it is to be and remain unde: 
British control 

Ire undertaking of the Company is ome of great inportance, and the 
Object of this issue is to provit: additional Capital to replace lost tonnage 
and increase the fleet by additional vessels to enable the Company to resum: 
its regular services and cope with the requirements arising from expansion 
of trade as a result of the war 

The fleet consists of £1 steam vessels with a total crogs registered tonnag< 
exceeding 326,000 tons, CXClusive Gf steamers now under construction, and 
also exclusive of steamers Cwned by Shipping Companies in close association 
with this Company and in which it ts largely interested, 

The Company's paid up Capital and Reserve are more than intact, th 
value of the ussets hargely exceeding the amounts at which they stand in 
the Book 

The Audited Accounts of the Company, after providing for depreciation 
of the fleet, ete., and Exeess Profits duty, showed profits for the eight 
years to the 3ist December, 1919, as follows: 


2 ss sw RRO OR RARNeebeweh <00248s<000% £489.455 4 3 
a tcimidiuakwedceneenneassotees ..- £43%A70 B @ 
i) scccuaiiatend \esenetvlakseeeiaewean £98.2351 14 7 
TEE «(BH SOO SOS od SES CO CSE OKO CCCs cOCeseCee £608.70 18 5 
0 Me aba SOROS Eas sesenkens £791,036 18 9 
Dy” -cicee a aaa hak ane endarn® £764.446 8 6 
a = «s eebredeeaaeeseeen ene aes £706,472 5 6 
FID =i ee eeccencesecccceccccessccocccece £950,600 U 0 
After jucting from the profits of 1919 the sum required for interest cn 


the Debenture Stocks and the dividend on the 5 per cent Preference Stock, 
there remons a surplus of £690,600 available to mect the £58,500 require: 
for dividerd on the Cumulative Preference Stock now offered, being over 
ekven times the amount required irrespeetive of the additional revenue to 
be derived from the present issue. 

The Ordinary Stock now cCfiered will, for the current year, entitle the 
holders to dividend caleulated from the dates of payment of the instalments 
t the same rate as the dividend that may be paid upon the existing 

Stock for such ‘ear, and as irom the ist January, 1921, will rank 
cipat‘on in profits pari passu with the existing Ord nary Stock. 
Preference Stock now offered entitles the holders to receive out of 
ts available for distribution a fixed Cumulative Preferential Dividend 
at the rate of 612 per cent. per annum on the amount for the time being 
paid thereon next after the payment of the dividend on the existing 9 
per cent. Preference Stock and in priority to payment of any divide nd on 
the Ordinary Stock, and also to priority as to repayment of Capital and 
arrears of dividend next after the Capital popeecemiod by the existing 5 per 
cent. Preference Stock and in priority to = ee Stock; but not to 
any further participation in profits or surplus assets. — 4 

The divideads = the does Stock will be payable half-yearly on 
January 1 and July 1. The first payment of dividend will be made on 
January 1, 1921. and will be calculated on the instalments paid from dates 
of payment. 

The rights attached to the Cumulative Preference Stock for the tia 
being issued will not be alterable except with the sanction of oe 
passed by a majority of not less than three-fourths of the votes given & — 
at a separate meeting of the holders of all such Stock for the oe 
issued, specially convened for the purpose, or with the written — a 
of the holders of three-fourths of the Stock for the time being oe = 
any such meeting of the holders of the Preference Stock the holders ¢ —" 
tenth of the Stock for the time being issued will constitute a quorum, <~ 
Stockholders will be entitled to attend and vote either In person’ oF 100 
proxy, and on a poll will be entitled to one vote in respect of every & 
of Stock held. 

The Cumulative Preference Stock will only confer upon the holders ‘the 
Tight to receive notice of and to attend and vote at any General oe 
of the Company, if and when at the time of the convening Of such saree 
the dividend on the Stock is three months in arrear, or if the oT 
of. the meeting includes the consideration of any resolution Ss oinahinn 
the rights and privileges attached to such Stock and not simiarly fe ae 
all other classes of Stock, or any resolution for amalgamation - oar be 
of the Company, in which cases the holders of tlie Preference ‘ con ae 
entitled to receive notice of the meeting and to attend and vote 2 
or by proxy, and upon a poll will be entitled to one yote in respect 
every £100 of Stock held. dacs 

If at any time Capital of the Company in excess of £11.000,000 shalt 
issued, any part of such increased Capital may be issued as a ane ciende 
to rank pari passu with the £4,000.000 Cumulative eee te ee 
created, of which the £900,000 Preference Stock now eee the time 
rovided that the total of the Cumulative Preference Stock yh ghack 

‘ing issued does not exceed 40 per cent. of the aggregate of s f 
and of the Ordinary Stock issued. as aida 

The Cumulative Preference Stock issued from time = = an oe anak 
dividend at the rate or rates fixed prior to the issue the reo *— a = sects 

ock issued will, except as to rate of rican, rank pari passu in 2 ‘ 
without regard to date of issue or otherwise. | pee 

A brokerage of Ss. per cent. will be paid in rempes oe £5 ee 
made to the public on application forms bearing & Broker sae vith the 

\pitications may be made on the Forms of a = othe ty ge 
Srospectus and should be forwarded to = oom accom} ) 

rosit > the amounts applied for. le aaa 
7 Failure i nae ‘instalment on Stock allotted when nee seis 
the allotment Table to be cancelled, and all previous payments 
Tespect thereof liable to forfeiture. eae es 

Copies of the Royal Charter granted to the Company, Save SI 
839, and of the supplementa! Charters granted in 1951, 18 salem Belstews, 

» May be seen at the offices of the Companys ae ae any day while 

€ and Carpmael, 1, Copthall Buildings, London, E., 





he Subscription List remains open between the hours of 11 a.m. and 
p.m 
Prospectuses and Forms of Apptication may be obtained at the Offices 
or the Company, 18, 57, and 59 Moorgate Street, London, E.C., 32, Cockspur 
“treet London, S.W., and at Southampton, Liverpool, Manchester, Birming- 
ham and Glasgow, or from the Bankers, cr from Messrs. Snell and Swafficld, 
2, Copthall Buildings, London E.C, 
DIRECTORS. 
Sir OWEN FHILIPPS, G.C.M.G., M.P. (Chairman). 
‘ir JOSEPH SAVORY, Bart. (Deputy Chairman). 
THE DUKE OF ABERCORN 
JAMES CAMERON-HEAD 
A. NEVILE LUBBOCK. 
EDWARD NORTON. 
nH. EK. WRIGHT. 


BANKERS. 
COUTTS AND CO., 15, Lombard Street, London, E.C., and 440, Strand, 
London, WE. 


THE NATIONAL, PROVINCIAL AND UNION BANK OF ENGLAND. LYD.. 
15, Bishopsgate, London, E.C., Southampton, and Branches. 
BARCLAYS BANK, LIMITED, 54, Lombard Street, London, E.C., and 


Branches 


BROKERS. 
SNELL AND SWAFFIELD, 5, Copthall Buildings, London, E.C. 
SOLICITORS. 
ERISTOWS, COOKE AND CARPMAEL, 1, Copthall Buildings, London, E.C. 
AUDITOR. 


H. J. MORLAND, F.C.A. (of Price Waterhouse and Co., 3, Frederick’s 
Place, E.C.). 
SECRETARY. 
DAVID INGLIS CONRADI. 
HEAD OFFICE. 
18. MOORGATE STREET, LONDON, E.C.2. 
3rd June, 1920. 


ey 


THIS FORM OF APPLICATION MAY BE USED. 


THE ROYAL MAIL STEAM PACKET COMPANY, 


(Incorporated by Royal Charter, 1839.) 
Issue of £900,000 Ordinary Stock and £900,900 64 per cent’ 


Cumulative Preference Stock. 
No Oo ae 
‘p 
lo the Directors of 
THE ROYAL MAIL STEAM PACKET COMPANY. 

Gentiemen,— Having paid to your Bankers the sum of £.............ceece ‘ 
being Five per cent. deposit, I/we hereby request that you will allot to 
The Us - 

Ordinary Stock 

Dig enasadauane Preference Stock 
of the above issue, 
and I/we hereby agree to accept the same or any less amount(s) that may 
he allotted to meus in accordance with the terms and conditions of the 
Prospectus, dated June 3, 1920, and to pay the further instalments as 
specified in the Prospectus, and Lwe authorise you to register my/our name(s) 
in the Company's books in respect of the Stock(s) allotted to me/us. 

‘We hereby declare that this application is not made by or for the 
benefit of any enemy subject within the meaning of the Trading with the 
Enemy AmenJdment Act, 1916, or with whom trading is forbidden under any 
proclamation for the time being in force relating to trading with the 
enemy 

SPECIAL DECLARATION.—I/We further declare that I am a natural- 
born British subject‘we are natural-born British subjects, and have not 
taken an Oath of Allegiance to any foreign Sovereign or State, or otherwise 
become a citizen/citizens or subject(s) of any foreign State, anjd that there 
is not any arrangement under which I amwe are to hold the said Stock(s), 
or any part tliereof, in trust for any foreigner or foreign Corporation, or for 
eny Corporation under foreign control, in contravention of the Rules and 
Bye-laws in that behalf of the above-named Company. 

22 
Surname 


Chetstian Mame Ge TAG ic osecénscnsnacseescscsidesiasné eis sdedsdtnenaaetenees 
Address (in full) ..cccccccvccccovcesss peaccatekokwancen ebsocbes b0Cseccbinnd tne ute 


Profession or Occupation PO ee ee eT Te satel dinate ee 
(A lady should state whether she is a Spinster, Wife, or Widow.) 
Date: June, 1920. Usual Signature ....c.ccccccccccccsccccccceccss . 
Please write distinctly. 

This Form, when duly completed, should be sent entire, with the necessary 
remittance, to one of the following Banks:- : 

Coutts and Co., 15, Lombard Street, London, E.C.3, and 440, Strand, 

London, W.C.2. en . as: 

The National Provincial and Union Bank of England, Limited, 15, 

Bishepsgate, London, E.C.2, Southampton and Branches. 

Barclays Bank, Limited, 54, Lombard Street, London, E.C.3, and 

Branches. 

Cheques should be made payable to one of the ahove Banks, or Bearer, 
and crossed NOT NEGOTIABLE. (If altere d from “ Order" to “ Bearer’ 
the alteration should be sianed by the Drawer.) 

An acknowledgment wll be forwarded in due course either by Allot- 
ment Letter or return of the Deposit. 
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CITY OF PORT ARTHUR. 





FOUR-AND-A-HALF PER CENT. AND FIVE 


PER CENT. DEBENTURES. 


The City of Port Arthur announces that the 


above mentioned 
Debentures maturing Ist July, 1920, may be 


Interest COUPONS of the 


PRESENTED on and after the Mth June, 1920, 


between the hours of 10 and 2 o’clock (Saturdays 


excepted) at the Bank of Montreal, 47 Thread 
needle Street, E.C.2. Three clear ‘days required 
for examination. Lists may be obtained on appli- 
cation at the Bank. 


The Bank of Montreal, No. 47 Threadneedle 
street, E.C.2, have been instructed to make the 


following announcement: 
DOMINION STEEL CORPORATION, 


LIMITED. 


COMMON DIVIDEND No, 25. 
A DIVIDEND of One-and-a-Half per Cent, upon 
the common shares of the above Dominion Steel! 
Corporation, Limited, has been declared PAYABLE 
Ist July, 1920, to Shareholders of Record, 5th June, 
120. Coupon No. 25 relating to Share Warrants to 
Bearer, will be paid on and after Ist July, 1920, on 
presentation at the Bank of Montreal, in London, or 
Montreal.-- By order of the Board of Directors, 
Cc. S. CAMERON, Secretary. 
Sydney, N.S., 
Ist June, 1920. 


BRAZIL GREAT SOUTHERN RAIL- 
WAY COMPANY, LIMITED. 


FIRST MORTGAGE DEBENTURE HOLDERS’ 
COMMITTEE, 


GERALD T. Moopy (Chairman), 

C,. M. Rosk, JAMES DAVENPORT, 38. 8S. LAMERT. 
NOTICE TO FIRST MOoORTGAGI DEBENTURI 
HOLDERs. 

The Committee of holders of First Mortgage 
Debentures of the above Company, which was 
appointed at the Meeting of Holders of such 
Debentures held on the 19th December, 1919, hereby 

ives notice to all holders of First Mortgage Deben- 
tures of the Company that it has arranged with 
Messrs. Glyn, Mills, Currie & Company to receive 
deposits of the above Debentures, against which the 
Committee will issue negotiable Certificates of 
Deposit to Bearer. 

In order that the Committee may be fully repre- 
sentative of First Mortgage Debenture Holders 
and be in a position to protect their interests, it is 
necessary for the holders to deposit their Debentures 
with all Coupons attached as from the Ist February, 
1914. Forms of deposit setting forth the conditions 
on which the deposit is to be made and accepted 
may be obtained from Messrs. Glyn, Mills, Currie& 
Co., 67 Lombard street, London, E.C., (who will 
accept the deposit under the terms of the said con 
ditions and issue in exchange therefor a deposit 
receipt) or from the Secretary of the Committee at 
the address below given. Any further information 
may be obtained on application from the Secretary 
of the Committee. The period for deposit of De 
bentures has been extended to Saturday the 19th 
day of June, 1920, after which date deposits can only 
be accepted on terms agreed with the Committee. 

By Order of the Committee, 
H. W. CABLE, Secretary 
Dated the 3rd day of June, 1920. 
if Gracechurch street, London, E.C.3. 





Insurance. 








if you under-insure your home and 
have a fire the loss falls upon yourself. 


If you under-insure your life the loss 
falls upon your wife and family, 


PROTECT YOUR FAMILY by effecting 
a LIFE POLICY and a FIRE POLICY 
WITH THE 
Prudential Assurance Co., Ltd, 
Vs 


ONDON AND MANCHESTER 
London, E.C.2. Premium insotneoe ee ek ,000,000" 


Funds exceed £2,000,000. Clai 
£5,000,000. Annual Re (ok den 


rts and Pros 
be obtained on application, pectuses can 


BRITANNIC 
ASSURANCE 6CO0., LTD. 


(Estd. 1866), 
Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid 214,250,000. _— 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForp Sr., MANCHESTER. 








For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


_——_—_—_—_———— 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 
SUBSCRIBED CAPITAL 


Ju 


° - 25,000,000 
PAID-UP CAPITAL - - - £1,000,000 
| RESERVE FUND - - - 21,000,000 

DEPOSITS - - - - - £32,495,518 


Head Offices: 
GLASGOW : 


191, INGRAM STREET. EDINBURGH; 64, GEORGE STREBT? 
| With 159 Branches throughout Scotland. , 
LONDON OFFICE; 62, CORNHILL E.C.3 


JOHN ALEXANDER, Manager. 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Btreet, 
hanten, B03. {Sram ORGANISED FO4 ALL FOREIGN BUSINESS, and represents them at all the 
ces in Scotiand. 


. 
At London Office Current Accounts and other business onducted on the usual terms of London Banks. ric 
Deposits received at interest. 


NORMAN L HIRD, General Manager, 


A HINT TO THE 
CONNOISSEUR— 


France offers us her finest White Wine, the produce of 
her choicest vineyards. 


NO DINNER IS COMPLETE WITHOUT 


















the finest White Wine ever shipped out of France. 


This wine has won universal appreciation by reason of 
its great purity and incomparable delicacy. It is the favourite 
wine at all social functions. Slightly drier and of more 
elegant flavour than any other White Wine procurable. It 
contains just the right percentage of Alcohol to give it 
nutrient value without being ‘‘ heady.” 


Obtainable at all the leading Wine 


Merchants and all Hotels and Restaurants. 











FINANCING 


of businesses to or from Finland. 
THE BANKERS 


| EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 











Telegrams: *‘‘ Emission."’ 





Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 











WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. ‘ 


Lists on Application. 


| WHITELAW'S TELEGRAPH CYPHER OFFICE, 
| 39, LOMBARD STREET, LONDON, E.C.3. 
| 











FE AND LABOUR 


IN THE NINETEENTH CENTURY 
By C. R. FAY, M.A., Fellow and Lecturer of Christ's College, Cambridge. 
Demy 8vo. With a map. 20s net. 


This book contains the substance of lectures delivered to students of Economics at Cambrides 
in 1919, and the subjects dealt with include :—The International Background 1815-1830—The : os 
Colonial System—Repression and Reform—Jeremy Bentham—The Spirit of Association Rober 
Owen—Origins of British Socialism—Cobbett—The Poor Law—The Political Background ere 
1830—Cobdenism—The Anti-Corn Law League—Chartism—The Industrial Scene 1842—Mining 
Operations—The Historical Basis of Capitalism—-A Nation of Shopkeepers—The ¢ ee 
Movement—The Revival of Socialism—The Remedies of the Nineteenth Century—The Growth 0 
Corporate Life—The Localisation of Industry in Northern England. 


CAMBRIDGE UNIVERSITY PRESS 
FETTER LANE, LONDON, E.C.4: C. F. CLAY, MANAGER. 
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‘ CHICAGO 
A Self-Contained Market for Good Merchandise 

arte There are two ways to enter the upon it sufficient effort to determine | 
tanks rich American market. One is to whether all of America may be 
“muddle” in; striking this way and made your field. 

that, with a hit or miss chance that Chicago, above all other centres i 

the inherent worth of your product of population in America, is such a ' 

will create a place for itself among market. It is a compact city of i 

highly competitive similar products. 2.884 827 population—the fourth i 








The other way—and the better 
way—is to select a clean-cut market 
within well-defined limits, a typically 
American market, and concentrate 


Facts About the 


largest city in the world. Its people 
are prosperous and progressive, and 
unusually responsive to the adver- 
tising of reputable merchandise. 


Chicago Market 


Area in square miles 200 
Total Population, 1920 - 2,884 827 
Estimated earning power, 1919 $985,000,000 
Real and Personal Property, 1919 $5,189,789 ,406 
Savings Deposits, September 12, 1919... $334,999 ,945 
Total Bank Deposits, September 12, 1919 “ _ occ $1,780 ,988,782 
Number of income tax payers, 1920 eos “oe a _ sei we ‘a 400,000 


Population, and value of manufactures. 





Year First Census Population Pct. Prop. Increase Area Sq.. Miles Manufactures 

MEE “Kntiepacinceeeeaubaed 350 a 2.55 

I i cclacal eoaee 3,265 830 10.6 

R= oi ac adddunnasckued 4,470 st 10.6 

DS atic ess cecediy 29,963 570 14.1 

AREA SAE eee 108,206 261 17.9 $20,000,000 
— BEE. Scone sNeiedonncaeen 298,977 176 35.7 92,518,746 

i a ia 503,298 68 36.7 249,022,948 

1,099,850 118 169.8 664 567,927 

Ee: 1,698,575 54 190.6 888,945,311 

I et ec le 2,185,283 28 190.6 1,281,313,000 

ES Soxcuncccenvondcontae 2,884 827 32 200. *4 305,914,000: 

*Estimated 1919. 

Chicago is the distributing centre of the United States. Its wholesale trade in 1918 was $330,000,000. 

It is the world’s greatest live stock, grain and lumber market. It leads in the distribution of dry 

goods, general merchandise, foodstuffs, machinery, jewellery, pianos, wearing apparel, automobiles, 


furniture and household requisites. Chicago has more than 11,000 factories ; 50,000,000 people live 
within one night’s ride. Chicago Bank clearings in 1918 were $36,081,083,521. 


The Chicago Daily News Dominates This Market 


With a daily circulation of about 400,000, | eee cienaitimmnaseiaion —- 
94°, of which is concentrated within the city will be of caivonne: valine to any advertiser 
. ° ° seeking to enter the Chicago field.) 

of Chicago and ats suburbs, The Daily News | 2. Information as to brokerage or jobber con- 

blankets the Chicago market more completely nections. 
than any similar area of America is blanketed | 3. Up-to-the-hour routing system for sales- 
. l men, and full co-operation with sales and 

y a single newspaper. advertising force. 


° ° : | 4. Names and addresses of dealers, maps and 
Hei in Chicago. Let The Daily News | route lists, which eliminate waste of time 
you. 


in covering the market by sales force. 
° : 5. Any other specific information concerning 
: F or the benefit of advertisers to whom | market conditions and sales possibilities. 
this rich market is strange The Daily News | 
offers without cost the service of a long— 


Write to The Chicago Daily News. Let 


| us show you how an entry into the American 


established Merchandise Bureau which will | market may be effected without time waste, 


glad to furnish British manufacturers) | ih strict economy, and with greater 


~~ walt following and other more detailed assurance of success than it is possible for 
ation : 


; ket YOu to have in any other market of equal 
- An accurate and truthful! analysis of market | ©. : 
conditions with reference to any particular | size In the world. 


ESTABLISHED 1876 


THE CHICAGO DAILY NEWS unc. vise: Fataeey Este ted Batter 
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Banks, “Ke. 


NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


NR oso keene eee 1,000,000 
SURPLUS and Undivided Profits ....$1,200,000 


Accounts of Banks, Bankers, and Firms received 


upon favourable terms. Collections made and 
rem met for promptly. 
Careful attention given to the Purchase and Sale 


of Amer rican Securities. Cable Transfers made. 
LONDON BANKERS London Joint City & Midland 
Bank (Limited). 


THE ROYAL BANK OF CANADA 


Esiablished 1809 


Capital Paid-up $17,000,000 

Reserve and Undivided Profits $18 000,880 

Total Assets .. $550 000, 000 
Head Ofice: MONTREAL. 


SIR HERBERT 8. HOLT, President. 
£.L.PEASE, Vice -President & Managing Director. 
C. E. a ILL, General seeneeer. 
NDON OFFIC 
BANK BUILDINGS. PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
670 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


CIRARD TRUST COMPANY 


CHARTERED 1536. 








Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 
LN 





Capital and Surplas, $10,000,000. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subseribed Capital ins .. Yen 100,000,000 
Paid-up Capital * + 61,000,000 
Reserve Fund ... i“ 7 +» _ 44,000,000 

Head Office or Se YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 7 Bishopsgate, E.C.2, 


T. OKUBO, Manager 


HONG: KONG | AND SHANGHAI 
BANKING CORPORATION. 


CaprtaL ALL Parp Up ie -. $15,000,000 
SiLveER RESERVE 


“° $23,000,000 
STERLING Reserve held inLondon £1,500,000 
Reserve LiaBitity oF Proprietors .. $15,000,000 


Head Office—Hone Kona. 
Chief Manager—N. J. Stapp, 

BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foochow, Hankow, arbin, Hongkew, 
(Shanghai), 1 »h, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, loilo, Yokohama, 
CoMMITTEE IN Lonpon : 

Sir CuarLes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc, F. Whigham, 
MANAGERS in LONDON : 
Sim CHARLES ApDis. H. D. C. Jongs, 
Sub Manager, John MacLennan 
Accountant, W. M. Blackie. 

GRACECHURCH STREET, LONDON, E.C. 


THE ECONOMIST. 





idk iio ee ee 
THE NATIONAL BANK OF SCOTLAND, 
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LIMITED. 


Incor;orated by Royal Charter and 


Act of Parliament. 


ESTABLISHED 1825, 


Capital Subscribed, £5,000,000. 


Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, £3,900,000, 
£1,000,000, 


HEAD OFFICE—Eprxpureu. 


WILLIAM CARNEGIPF, General Manager. 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE -37 Nicholas lane, Lombard street, E.c.4. 


T. C. RIDDELL, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
RE CREO co cvecesecccecssocncecocecconeseeneces £4,000,000 
Reserve Fund.. ; Stee 8,275,000 
Reserve Liability of Proprietors ree 4,000,000 

£11,275,000 
Aggregate Assets, 30th Sept., 1919 ...£67,086,249 9 2 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MEL DRUM, Acting Manager. 


THE ANGLO-EGY PTIAN BANK LTD. 


SUBSCRIBED C APITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Ale zandria, “Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up . 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices : 
Lombard street, E.C. 


v.¢c. B. JONES, Manager, 


24-28 





COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.] 
JAMES KELL, DENISON MILLER, 


4 


Branches and Agencies th throaghoat Aastralasia. 


Banking and Exchange Bu Business of every a 

tion transacted Bankers to the 

Commonwealth of Australia, the Ss a 

the State of South Australia, the Government of 

the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 3ist December, 1919, 

517,827 Sane Bank depositors 





bad balan ee ee +» 417.691.4887 
General Bank | ee ee 39.330.772 
Other Items .. ee ee ee 4,595,477 

261,61 ,61 7,736 
TAAL 


London Office: 36-41, HEW BROAD &8T., as. 
OC, A. B, CAMPION, London M 
Branches also at Austratie House, Strand 0. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lagan) Foonentaia, Kreuzlingen, 
eu 





All Benk.ng Business. 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817, 


Capital Paid up, $20,000,000, Re 
$20,000,000. Undivided Profits, sisiame 


Board of Directors, 


_ Sir Vincent Meredith, Bart., Pre esident, 
Sir Charles Gordon, G.B.E. , Vice- President, 


R. B. Angus, Esq. Harold Kenned 
LordShaughnessy,K.C.V.0. H.W. Beauc eek Ee 


C. R. Hosmer, Esq. oe ree B. Fraser 
H. R. Drummond, Esq. ‘olonel Henry -_ 


D. Forbes Angus, Esq. Cocksh 
William Me Master, Esq. J. H. Ashdown, Es 
Lieut.-Col. Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C. &. 
HEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 


Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47, Threadneedie St 
9, Waterloo Place, Pali Mall. s wi want, BSS, 


Paris Agency: Bank of Montreal (F mene, 17 Place 
Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8S. Balfour. 
Manager: George Cyri! Cassels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
| @ general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Su:olgna, London,” 
Telephone Nos.: London Wal! 5870 & 387] (2 lines). 


BRUSSELS OFFICE: - 2 & 4 Rue Royale. 
AGENCIES in ali Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
Genera! Banking Business Transacted 


All Communications to be addressed to “THE 
ManaGer.”’ 


BANCO DE CHILE 


London Agente 
9 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital’ .-. - ‘o- sa 


Reserve Fund -» 58,000,000 
| Reserve Liability of Shareholders .. 100,000,000 
| Reserve Fund in Gold of 18d... -- 5,000,000 


Head Offices: Santiago and Valparaiso. 
, Rennie ees ane 
The London Agency transacts every 
of | Banking business with Chile. Current accounts 
— 


FARROW’S BANK 


LIMITED. 


AUTHORISED CAPITAL ... £1,000, -— 

SHARES ISSUED . ~~. 100, 000 

SHAREHOLDERS ..... 4, 
CHAIRMAN: 8 Me. TH THOM. AS FARROW. 


oreign Banking of all descriptions 
ae = oh mg Basinone of of the World. 


Stock Exchange and Foreign Branch: 

5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 

Head Office: 1 Cheapside, London, 
E.C.2. 

Branches throughost the United oak ae ol 
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| Banks ’ &c.— Continued. 


(Incorporated by Act of Parliament, 1865.) 

| Paid-up ¢ ipital ee eae aceccaneces £500,000 

| Reserve Fund.... a an ce 

| £1,100,000 

1} = -_Uncalled Capital ee Ras 125,000 

} Liability of Proprietors 625,000 

£1,850,000 
een een 

Head Office : ADELAIDE, SOUTH AUSTRALIA, 

sydney Office: 105, PITT STREET. 

Melbourne Oftice : 267, COLLINS STREET. 

* Bills on Australasia purchased or collected. 
Drafts issucd and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OF FICE—11 LEADENHALL ST., E.C.3 

PERCY ARNOLD, O.B.E., Manager. 


[THE BANK OF ADELAIDE, 


Rese rvt 


} 
i 
i 








Barxce DEL PERU Y 
LONDRES, LIMA, PERU 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ........ccccccscseceeeeeb 202,099 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cusco, 

Huacho. Huancayo, Huaras. 

Ica, Iquitos, Mollendo, 


Paeasmayo, Piura, Trujillo. 

Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 

Paris Committee, 8, Rue Halévy. 
UNION BANK OF GANADA. 
Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital ... Pe $7,968,150 
Rest and Undivided Profits $5,976,973 
TOTAL ASSETS wl $174,989,057 
The Bank has over 400 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 
New York Agency: 49 WALL STREET 


ernesto TORNQUIST « co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate, 








Fully Paid Up Capital, Reserves and 
Surplus %14,192,498'91 Argentine 
equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL ‘BUSINESS, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834, Ineorporated in New South Wales. 





Capital Paid-up £2,500,000 0 0 
rve Fund.. i aa -- £2,120,000 % 0 
Reserve Liability of Shareholders £2,500,000 © 0 
£7,120,000 0 0 


Drafts payable on demand, and Letters of Credit | 


08 Australasia are issued by the London Branch. 
Bills of A sctralesia negotiated or colleeted. Remit- 
ca ° 
don Office—18 Birchin lane, Lombard st., E.C. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 
Paid-up Capital.......... ++ + $15,000,000 (£3,082,192). 
Reserve Fund.............. $is'000,000 (£3,982,192), 
President : SiR EDMUND WALKER, C.V.0., LLD., 0.C.L. 

General Ma : SIR JOHN AIRD. 
Assistant Ceneral Manager: H. V. F. JONES, 
Over 520 Branches throughout CANADA, and in 
MEY POUNDLAND, the UNITED STATES and 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted witb 
Points In North America. 
C. CAMBIE, Manager. 


——_—_—_—_—_—_e_O_O__ 

















HANDELSBANKEN 


("The Swedish Bank of Commerce 3 


Bankaktiebol Sédra Sverige 


Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 





L. 
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Exports and Imports 


Financed 
"THROUGH our own correspondents through- 


_out the United States we afford superio 
service for handling all financial item; connected 
with international trade. 


Foreign Branches 
Havana, Cuba 


Rio de Janeiro, Brazil 

Brussels, Belgium 

Port au Prince. Haiti 
anama City, Panama 


Cristobal, Canal Zone 


SVENSKA 


Stockholms Handelsbank Herbs: Merkerle 
after amalgamation with Manila, P 


"AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
over $5,000,000 


Head Office: STOCKHOLM 
Tel. Address: HANDELSBANK 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1934 Guaranteed Stock ... £529,988 
Preference Shares issued to N.Z. Government 750,000 
Ordinary Shares £6 13s. 4d. each, *£3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid 500,000 


Reserve Fund and Undivided Profits ... .. £2,496,224 


("Final call of £3 6s. 8d. due 1/4/20 makes these shares fully paid) 
London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphio 


Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomerally high. New Zealard, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 


f Thirty Millions Sterling. 
° NEW ZEALAND 1S RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 


Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘Housng Act’’ to set apart Crown Lands and 
make advances up to One-and a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 mi.es), Telegraphs and Telephones (216,742 miles of wire) are 


State owned and o>erated. 
To those desirous of making a home in the new country New Zealand offers 


solid advantages. . 
Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 


and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 

Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S. A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 
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LIVERPOOL : 
North John Street. 


LONDON : 
Lombard Street. 






LIMITED 


DIRECTORS. 
THOMAS WOODSEND, Esq., Chairman. 
W. R. GLAZEBROOK, Esq., H M. BEAUSIRE, Esq., Deputy-Chairmen. 





1 ; i. tie W. S. CRICHTON, Esq. pi hasehs 

CHARLES ALA on K, Esq. J. CYRIL CUNNINGHAM, Esq. A. A. PATON, Esq. | | 

i} A. K. BARNES, Esq. G. B. HEYWORTH. Esq. ARTHUR E. PATTINSON, PF. 
FREDERIC A. BATES, Esq. 


EDWARD PAUL, Esq. 
JOHN RANKIN, Esq. 
LIEUT.-COL. SIR J. P. REYNOLDS, D.S.O. 


THOMAS H. JACKSON, Esq. 
M. H. MAXWELL, Esq. 
EVELYN S. PARKER, Esq. 


| EDW ARD P. BUSH, Esq. 
a F. BUSHBY, Esq. 


LONDON BOARD. 
JAMES DUNCAN, Esq., Chairman. 
FRANK HENDERSON, Esq. 
H. W. HAMILTON-HOARE, Esq. 
JOHN INGLIS, Esq. 
W. J. LE LACHEUR, Esq. 


CHARLES ALCOCK, Esq. 
J. E. B. BAILLIE, Esq. 
GEOFFREY DRAGE, Esq. 


GEORGE MARSHAM, Esq. 
HENRY RUFFER, Esq. 
RALPH M. YORKE, Esq. 








General Manager—GEORGE CHAPPELL. 
Deputy-Manager—J, J. ATKINSON, 
| Sub- Managers —ALEX. D. ROBERTSON and WALTER CARTER. 
j 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
London Manager—ROBERT M‘CONNELL 
| 
| BALANCE SHEET. 31st DecemBerR, 1919. 
| LIABILITIES. ASSETS. 
|| *Shareholders’ Capital paid up 204,468 Shares of £10 each, te Mortgages on property within the United Kingdom £1,270,160 6 8 
| £2 10s per Share paid o* £736,170 0 0 . Ne out of the United Kingdom 199,652 17 & 
|| Life Assurance Fund : 12,055,039 13 6 Loans on parochial and other public rates s 25,509 9 4 
| Annuity Fund 851,082 6 11 » « Life Interests a a : ‘ 31,800 0 0 
|| Capital Redemption Assurances Fund 69,498 4 5 » oo Reversions , ‘ . 14,050 0 © 
| Personal Accident Fund 118,076 1 6 + « Company's Policies within their surrender values 631,302 110 
Employers’ Liability Fund : 464,773 O11 INVESTMENTS :— 
1] General Insurances Account 1,247,145 ll 9 Deposit with the High Court : ; ae ; 18,700 0 0 
| Marine Fund 2,165,388 8 2 British Government Securities 5,954,407 2 4 
| Superannuation Fund ... : “ 215,115 9 7 Municipal and County Securities, United Kingdom 197,298 1 0 
| Fire Fund ; » 5,000,000 0 0 Indian and Colonial Government Securities. 700,989 16 ¥ 
| Reserve Fund 1,000,000 0 0 os Provincial Securities 164,120 15 0 
1} Profit and Loss Account ; 596,742 11 9 a Municipal Seeurities on3,908 5 9 
I] 94 459081 8 6 Foreign Government Securities... — ... 2, 734.570 17 1 
1} we £24,459 ,031 : Provincial Securities “ a ; 479,245 16 11 
| General Contingencies Fund ‘ 1,500,000 0 0 ; Municipal Securities ; , 934,578 7 1 
11 4% Redeemable Debenture Stock 845,800 0 : Railway and other Debentures and Debenture Stocks 
|} Perpetual Insurance Account ' 13,525 3 2 —Home and Foreign as 6,908,185 0 4 
|| Claims admitted or intimated but not paid :— atiacle tailway and other Preference and Guaranteed Stocks 3,780,946 16 1 
Life es £218,208 13 7 2 Ordinary Stocks (of which £265,200 is 
1 Fire . . . 661,867 12 7 Preferred) : ; ; : : 921,006 2 8 
Marine . oe 389,975 6 3 Shares of Incorporated Companies ; one 80,989 bl 
Genera! man © © 9.198.351 19 5 Freehold Ground Rents get Dea par ie 56,595 16 1 
2,136,351 12 = House Property—Freehold :— 
Annuities due and unpaid 1,144 10 7 United Kingdom ... £1,237,210 10 0 
Outstanding Dividends . 4,089 13 9 India and Colonies ... 814,957 0 2 
Outstanding Balances ae ; a 3 1 United States 603.690 5 7 
Bills Payable se s 25.132 0 8 Other F ie ., ie 5.940 16 5 
Balances of Reinsurance Accounts : 1,367,734 10 0 ber Fossign Countries 1s. oe £2,301,798 12 2 
Debenture Interest, due and paid Ist January, 1920 11813 4 3 | Ditto Leasehold sa 215,458 1 1 
Final Dividend, payable Ist June, 1920... yes : 391,690 19 0 Agents’ Balances ' e 8 a ve 2,204,672 8 % 
Outstanding Premiums ; . : oa Ss ae 311,470 ; : 
- Interests, Dividends, and Rents a 4,42 5 > 
Interest accrued but not payable ... ae A a a 145,432 16 0 
Bills receivable ... 40,251 
Cash: . 
| On deposit... ; ; £17,984 5 5 
In hand and on current account ; 1,292,211 211 


1,310,195 8 4 


lle 
ala ait £32,198,126_5_5 
oe “ . r —_ 

£92,193,126 5 5 —————— 











AUDITORS’ REPORT. 

We have examined the Accounts and Balance Sheet of the Company for the year ending 31st December, 1919, 
and in accordance with the provisions of the Companies (Consolidation) Act, 1908, we report that we have obtained 
all the information and explanations we have required, and that in our opinion the Balance Sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of our information 
and the explanations given to us and as shewn by the returns from Auxiliary Companies and the Books of the Company. 

We have examined the Securities and Deeds for Properties held here, and have satisfied ourselves as to the 
existence of the Securities and Deeds deposited abroad and those relating to Auxiliary Companies. 
HARMOOD BANNER & SON, 
LIVERPOOL, 14th May, 1920, CHARTERED ACCOUNTANTS. 


‘On 4th May, 1920, Shareholders’ Capital paid up was 1,119,117 Shares 
of £5 each, £1 5s. per Share paid= £1,398,896 5s. Od. 


a ———— 





. — i oS ——— = ———————————— oom 
London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, June 5, 1920.—N.6495. 
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DISCOUNT CORPORATION 
S 
| 
| OF NEW YORK 
= 
‘t 
My 
1 This Corporation discounts prime bank and trade acceptances 
| at the best market rates— | d 
Arranges tor the investment of funds in bank acceptances | 
and in time or demand loans secured by bank acceptances— A 
Receives time deposits from foreign correspondents on terms T 
which will be quoted on application. n 
BALANCE SHEET — MARCH 31, 1920 
| 
ASSETS 
Acceptances Discounted . ; $86,025,152.90 
U.S. Government Securities. ; ' 350,000.00 
Other Government Securities . ; ; ‘ 100,985.00 
Cash and Due from Banks ; , ; 1,458,225.90 
| Sundry Debits 20,874.75 | on 
$87,955,238.55 
LIABILITIES 
Capital. : . ~ — $5,000,000.00 
Surplus 1 000,000.00 
Undivided Profits ; : 388,135.31 $6,388, 135.31 
Loans Payable and Deposits —. . 15,453,294.59 t 
| Acceptances Rediscounted and 
| Sold with Endorsement. 65,818,755.93 
Unearned Discount . ’ 264,827.09 
| Sundry Credits , ; : ; 30,225.63 
$87,955,238.55 
¢ 
f DIRECTORS 
Francis L. Hine, President First Seward Prosser, President Bankers 
National Bank Trust Company 
Edwin S. Marston. President Charles H. Sabin, President Guar- 
Farmers Loan & Trust Co. anty - ——. | 
~ , . , ames A. Stillman, resident 
Gates W. MeGarrah, President jummes i io. a 
T) aa tf Metal National City Bank 
Nore , 1 ae ~ CES Eugene V. R. Thayer, President 
GONE ans Chase National Bank 
John McHugh G. W. Davison, President Central 
J. P. Morgan, J. P. Morgan & Co. Union Trust Company 
John McHugh, President E. C. Wagner, Mice-President 
Jerome Thralls, Secretary and Treasurer 
OFFICES FIFTY-TWO WALL STREET 
Cable Address—DISCOUNTCO 





